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CHARTERED 1822 | HARVEY FISK & SO The Liberty National Bank 
THE FARMERS’ LOAN & TRUST co hs te - a 


COMPANY NEW YORK 


$5,000,000.00 
a $5,000,000.00 
16, 18, 20 and 22 William Street UNDIVIDED PROFITS_$3,000,000.00 


~~ — UNITED STATES BONDS 
NEW YORK . 
NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 
CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING “ HARRIS, Forses & Co. 
Pine Street, Corner William 


The New Y ork Trust 10 oraper ete RR E. C. 
FCREIGN EXCHANGE A 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Inc. 


BOSTON 
COMMERCIAL LETTERS HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street CHICAGO 














Act as fiscal agents for munici- 


5th Avenue and 57th Street palities and corporations and 


deal in Government, munici- 


pal, railroad and public utility 
sere — BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 
Member Federal Reserve System ° . , 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


cael Bed Eid. $14,400,000 
Sake 1. Wilaene @ Gone 


Corner peared Streets Epwarp B.SmitH &Co 


RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 

















Established 1810 


THE 


GARFIELD MECHANICS Anp METALS | puiapenputa New YORE 
NATIONAL BANK NATIONAL BANK 


rd S$ » where * 
Ibi EB AvanuR OF THE CITY OF NEWYORK =| The Chase National Bank 
Crosses Broadway ‘ 
Capital, = $1,000,000 Surplus, ~ $1,000,000 of the City of New York 











Capital, Surplus, Profits - $25,006,000 57 BROADWAY 


i CAPITAL 
ESTABLISHED 1784 Deposits, Dec. 29, 1920 $24,000,000 SURPLUS AND PROFITS 24,990,377 


DEPOSITS (Dec, 29, 1920) 351,226,945 


A Bank for the Builders of Business 





’ 





Foreign Exchange Trust Service OFFICERS 
A. BARTON HEPBURN, 
The Bank of New York aS ee cnt: BARTON HEPBURN. 


hd . ~ - ALBERT H. WIGGIN, 
National Banking Association Chairman of the Board of Directors. 





EUGENE V. R. THAYER, President 

CAPITAL & SURPLUS, $9,000.000 Vice-Presidents Assistant Vice-Presidents 
2 opemvan oe - aoe Samuel H. Miller Edwin A. Lee 

Car) J. Schmidlapp William E. Purdy 


, ° ° Gerhard M. Dah: George H. Saylor 
Our 136 years’ experience is at the ome M. Hadden Howell 


service of our de it Alfred C. Andrews 
aa AMERICAN EXPRESS COMPANY C oie _— Cashier 
“Thomas Ritchie William P. Holly 


First NATIONAL BANK SECURITIES DEPARTMENT DIRECTORS 
W. Cannon Newcomb Carlton 
OF PHILADELPHIA ) A. Barton Hepburn Daramnneoay 5 Ecker 
Ibert H. Wiggin tugene V. R. Thayer 
GOVERNMENT John J. Mitchell Carl J. Schmidiapp 


G E. Tripp Gerhard M., 
CHARTER NO. 1 SECURITIES Ty os NW. Hil hada Wikies 
Daniel C. Jackling Wm. Boyce Thompson 
Charies M. Schwab Reeve Schley 
Wm. A. LAW, President Samuel H. Miller Kenneth F. Wood 


/AY NEW YORK Edward R. Tinker H. Wendell Endicott 
= BReASwA Edward T. Nichols William M. Wood 




















THE CHRONICLE 








Investment Houses and Drawers of Foreign | Exchange 





J. P. MORGAN & CO. | ‘Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th ail Chestnut Streets 


MORGAN,GRENFELL&CO.,LONDON | 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK 





Boston 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, ‘Taylor, &» Co, 


ew New York. 


Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investmen: 
| Act as 


Securities. 
agents of Corporations and negotiate and 


| | tssue Loans. 


Bills of Exchange, Teleg 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 


r =" Transfers, 





| 
; 


Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchangc. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Exchange and make 


Telegraphic 
Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO: 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


‘| Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 





MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





KIDDER, PEABODY & 60. 


115 Devonshire St. 18 Bread St. 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





New York Philadelphia 
Pittsburgh Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 
@ Pittsburgh Stock Exchanges. 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspondents of 
FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Bouses 


Ll lal lal ll al 


| 
, i 
j 


Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





eee 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business may well be overcome 
by our expert service. 


_— —_—_—— 


Our facilities are at your disposal 


Bond & Goodwin 


Boston New York Chicago 
Minneapolis San Francisco Seattle 
Portland, Ore. 


PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








MARSHALL FIELD, 
GLORE, WARD & Co. 


i137 SOUTH LA SALLE STREET 


CHICAGO 














H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


~* (Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 
187 So. La Salle Street 

CHICAGO 
14 Montgomery Street 
| SAN FRANCISCO 
| 411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


60 Congress Street 
BOSTCN 
421 Chestnut Street 
PHILADELPHIA 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


DS 





ey 
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MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


—— «+ ee 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributers 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 








Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 





Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Preferred Stocks 
Acceptances 


‘Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





ROBINSON & Go. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéhteling & Co. 


EST. 1865 INC. 1918 


10 So. La Salle St. Chicago 





eel 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 








RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





BOSTON 
NEW YORK 


15 State Street, - 
24 Broad Street, 


PROVIDENCE 
HARTFORD 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


7 Boston Stock Exchange 
Members{ New York Stock Exchange 
\Chicago Stock Exchange 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 


























W.F. Ladd & Co. 


A LLL A 


Investment 


Securities 





New York 























ESTABLISHED 1865 


AM KN LC 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


—_—_—_—_— 
~~) eee 
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Hollister,.White & Go. 


IMC ORPOR ATED 
Investment Securities 


™ 115 BROADWAY, NEW YORK 
gress St. rs) American 
oston, 9, Mass. Philadeloniay ce: 





SPRINGFIELD } 








| Financial 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








| BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





ee 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











MUNICIPAL AND RAILROAD! 





| Chicago Board of Trade 





Thomas C. Perkins 
Constructive Banking 


36 Pearl Street 
Hartford, Conn. 


15 State Street 
Boston, Mass. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
erous Industrials. 


Entire stock issues 
underwritten and distributed 


























CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N.Y. 

N. Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 








We Specialize in 


Government and 


Municipal Bonds 
William [2.(ompton (0. 


INVESTMENT BONDS 
14 Wall Street, New York 


St Louis 
Chicago 





Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 1832 








FOUNDED 1852 
Investment Securities 
Letters of Foreign 

Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK BOSTON 
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BANK OF MONTREAL|THE CANADIAN BANK 
ae Established over 100 Years OF COMMERCE 


HEAD OFFICE, TORONTO 
Bonds CAPITAL PAID UP $22,000,000! paip uP CAPITAL 
22,000,000 
pe 3 on ay exceptional Lg ol UNDIVIDED PROFITS - 1,251,850 | President, Sir Hamund Walker, O.V.0.. LL.D.,D.O. 
tunities for sound investment. pur- anager, Sir Jo . 
chased now they will yield from TOTAL ASSETS 960,150,812 Assistant General Manager, H. V. F. Jones. 
7% to 89% SIR VINCENT MEREDITH, Bart., President. New York Office, 16 Exchange Place 


SIR CHARLES GORDON, G.B.E., Vice-Pres. - tao} 
— ‘ , - L. STER, Agents 
Principal and interest payable in Head Office—MONTREAL C: J. STEPHENSON, | 


United States funds Sir Frederick Williams-Taylor Buy and Sell Sterling and Continental 


Full Particulars C-21 on request. General Manager. ee es gl yes — Transfers. Collections 


Branches and Agencies: Travelers’ Cheques and Letters of Credit issu 
Wood, Gundy & Co. Throughout Canada and Newfoundland. available in all ‘parts of the world. ay 
Incorporated } At London, England, and at Mexico City. Banking and Exchange business of every 
14 WALL STREET, NEW YORK In Paris, Bank of Montreal (France). | 2°Scription transacted with Canada. 


Toronto, Winnipeg, Montreal, London, Eng. In the United States—New York, Chi — 
. Spokane, San rancioco—Sritish * paaatinean | LONDON OFFICE—2 Lombard Street, E. C. 
Montreal). BANKERS IN GREAT BRITAIN— 





Bank (owned and controlled by the Bank of 





inne spain a Genome ne a ~ The Bank of England, 
rica—The olonia an (in whic an 
interest is owned by the Bank of Montreal). taupe tea gree 




















THE 


United Financial Corporation| ®O*“> BANS OE CANADA 


Capital Paid U 19,000,000 
Limited Maserve Fund r . 9, 7000 
Total Assets 590,000,000 


P e Le 
eccurities INVESTMENT BANKERS | sie nerserr s, NOL, Proadont 
Wimadnsy Ned BLP Vee aca a Dio 


Victoria BL Montreal London Toronto/| 700 Branches throughout CANADA and NEW 
FOUNDLAND, in CUBA, PORTO RIGO, 

DOMINICAN REPUBLIC. HAITI, OOSTA 

RICA, COLOMBIA and VENEZUELA, BRIT- 
Affiliated with ISH and FRENCH WEST INDIES. BRIPISH 


HONDURAS and BRITISH GUIANA. 

Guaranty Trust Co. of New York. AMESEEPTICNTanenen Aizen. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUA Y—Montevideo. 
SPAIN—Barcelona, Plaza de Oataluna; 
LONDON OFFICE—Princes Street, E. C. 

A. D Co.) er ee hectan 8 Sia 

. p aiker, J. . ea n, . P Cinerny 

R. e ALY & QO. and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
CANADIAN Oanada (France), PARIS, 28 Rue de 


Quatre-Septembre. 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS Canadian Government, Provin- 


i sa cial, Municipal and Corporation 
17 St. John Street Montreal we 8 yet ~ ae : ay gg fern if 
STOCK AND BOND BROKERS ’ Bought—Sold—Quoted 
GREENSHIELDS & CO. 


The Dominion Bank Members Montreal Stock pomenes. 


Dealers in Canadian ssues. 
HEAD OFFICE, TORONTO 17 St. John Street, Montreal 


Paid Up Capital nae 
; p = Reserve Fund & Undivided Profits 7,739,000 


| Sir Edmund Osler, Clarence A. Bogert, INVESTMENT SECURITIES 
fousser Woop. (COMPANY President General Manager Offerings on Request 
VESTEEST SCANNERS Correspondence Invited 


TORONTO CANADA New York Agency, 51 Broadway 
ye 8 


- sn oward, Agent McDonagh, Somers & Co. 
London Branch, 73 Cornhill Dominion Bank Building 


8S. L. Jones, Manager TORONTO, CANADA 
M. 5. WHEEL WRIGHT & CO. CANADIAN AND FOREIGN EXCHANGE 
Canadian Investment Securities TRAVELERS’ AND COMMERCIAL HERDMAN & COMPANY 


BOUGHT AND SOLD 
- il * ‘ 
Vrumapertetion Sunaing LETTERS OF CREDIT Members Montreal Stock Exchange 
MONTREAL k & Brok 
132 St. Peter St., 63 Sparks St., Bankers rokers 
QUEBEC OTTAWA Dominion Express Building 


R. C. Matthews & Co. MONTREAL 






























































CANADIAN 













































































Adrian H. Muller & Son CANADIAN BONDS 
AUCTIONEERS CANADIAN 


OFFICE No. 55 WILLIAM STREET 
Siieieesdi Wy teat C. P. R. Bidg. TORONTO BONDS 


Regular Weekly Sales ; 
OF Nesbitt, Thomson & Co. 


Stocks and Bonds Pca 4 oa 
EVERY WEDNESDAY Municipal, Pablic Utility & ||A=milius Jarvis & Co. 
Industrial bonds INVESTMENTJBANKERS 


_ At the Exchange Sales Rooms 222 St. James St., MONTREAL Established 1891 
16-08 Vorsy Sweet | Hamilton = Toronto —_London, Ont. |! s,rvis BLDG. TORONTO. CAN 
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Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up Capital 
Reserve Fund 6, 
Reserve Liability of Proprietors _. 23, 828, "500. 





$64,032,000 
Ageregate Assets 31st March, 1920 377,721,211 | 
Mr, JOHN RUSSELL FRENCH, K.B.E. | 


General Manager. 


351 BRANCHES and AGENCIES in the| 
Australian States, New Zealand. Fiji, Papua | 
(New Guinea) and London. The Bank transacts | 


every description of Australian Barking Business. 
ad and other Produce Credits arranged. 


ead Offic 
GEORGE ‘STREET 
SYDNEY 


London Office 
9, THREADNEEDLE | 
STREET, E. C 





| 
THE UNION BANK OF AUSTRALIA Limited | 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued __. _._.. £7,600, 000, 
Paid-Up Spestse $2,500,000} To- —— 
Reserve . £2,630, ,000 | gether £5,130, 000 | 
Reserve Liability of Proprietors. -. £5,000, 

Total Issued Capital & Reserves. £10, 130, 000 

The Bank has 42 f ranches in VICTORIA, 29 in 
NEW SOUTH WALES, 
is EEA H AUSTRALIA. 21 in WESTE RN 





ALIA, 3 in TASMANIA and 44 in NEW BELFAST BANKING COMPANY, LIMITED 
ZEALAND. | 


| 


Head Office: 71 CORNHILL, LONDON, E. C. 
anager—W Essame. 
Assistant Manager—W.A. Laing 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up am 


Reserve 2,040,000 
Reserve Liability of Proprietors... 2,000,000 


£6,040,000 

Drafts payable on demand, and Letters of 

Oredit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elsewhere. lis on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 


lonian Bank, Limited 


pmcarpereied by Royal Charter. 
Offers every banking facility for transaction 
Greece, where it has been established for 
years, and has Branches throughout the 


Country. 
Alexandria, Cairo, &c., 








Also at 
Head Office: Basildon House, 
Moorgate ane A 


NDON, E. C. 2, 


BANK OF BRITISH WEST AFRICA, LTD 


in Egypt. 





19 in QUEENSLAND, | 





we 
Authorized Capital $20, 
Subscribed Capital___._.________- ist é 
Capital (Paid Up) 00, 
Reserve 3,125, 
Sranches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office 17 & 18 Leadenhall St., London, E. C 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
New York Office, 100 Beaver St. 
R. R. APPLEBY, ROWLAND SMITH, Agents 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 












































Total Assets Exceed 


$430,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 








New York Agency - - 10 Wall St. 
R. E. SAUNDERS. Agent. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The; Right Hon. R. McKENNA 


Join — Directors: 
S. B. Murrey. pa F. HYDE, Esqa., 


. Woolley , Esq. 





Subscribed Capital 
Paid-Up Capital 

Reserve . 
Deposits (June 30 1920) _.367,667,322 


J. 


£38 ,096,363 








—— mas 


HEAD OFFICE 
5, Threadneedle Street, London, E, C. 2. 


OVER 1,460 OFFICES IN ENGLAND & WALES | 


OVERSEAS BRANCH: 
65 & 66 Old Broad Street, London, E, C., 2. 


ATLANTIC OFFICES 


“Aquitania,” ‘“‘Imperator,”” ‘“‘Mauretania’”’ 


Affiliated Banks: 


Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices mn Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 
London Lyons 
China 
India 


Japan 
Java 
Philippines 


San Francisco 
Straits Settlement: 
Panama 
Santo Domingo 
Spain 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _ $10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provincials 
Capital Fully Paid Up 15,000,000 
Reserve Fund 41,000, 
Deposit and Current Accounts 

ay 311 ** 2,696,000,000 

Central Management and Head Office: 

ROME 


Special Letters of Credit Branch in —— 
(formerly Sebasti & Reali), 20 Piazza di 8 

Foreign Branches: FRANCE: Paris. 2 S is 
Peletier angle Bould. des Italiens: BRAZIL: ‘Sao 
Paulo and Santos; NEW YORK: Italian Discount 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 
Kingdom. 

London Clearing Agents: Barclay’s Bank, Ltd.; 
168 Fenchruch Street, E.C. 


EVERY KIND OF BANKING 
TRANSACTED, 





BUSINESS 





| 
The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed____£1,50€,000 
Capital Paid Up £758,000 
Reserve Liability of Shareholders £750,000 
Reserve Fund and Undivided Profits__- £785,790 

Branches in India, Burma, Ceylon, Straits Settle- 
| Iente, Federated Malay States, China and Mauritius. 
| New York Agency, R. A. Edlundh, 64 Wall Street. 














NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 
Head Office: 26, Bishopsgate, Londos .E. C. 
Branches in India, Burma, Ceylon. Kenya 
Colony and at Aden and Zanzibar. 


Subscribed_ Capital L,000,000 
| Paid-Up Capital ,.000,000 
Teg Fund '2,300.000 
| The Bank conducts every description of banking 
} 








and exchange Seniaan. 





CLERMONT & CoO. 
BANKERS 


GUATEMALA 


Central America 
Cable Address: “‘“Clerment”’ 





English Scottish and Australian oom, | us 


Address: & Gracechurch St. 
ead fice: London, E e't.5 
Authorized Capital "000,000 
Reserve 5. 
Su eee C 
Paid-Up CO — 
Further Liability of Proprietors 539, ‘437 10 
Remittances made by SRegrapate, ic Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and Exch witha business of every de- 
scription transacted wi ustralia. 
. JANION, Manager. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -..-H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,000 
Reserve Fund in Gold Sterling £1,500,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 





36 Wall St., New York. 





ae 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 

Paid-Up Capital 4,233,325 

Reserve Fund 2,500,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. ans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 


——— 





LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 





Our Classified Department faces the 
inside back cover. 
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Foreign 


SEA AAA AA 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 


Rest and Undivided Profits £1,082,276 


£39,114,727 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - 3 Bishopsgate, E.C.2 
Glasgow Office - 


172 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





SPERLING & CO. 


Basildon House, Mooregate St. 
London, E.C. 





FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 


120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Val- 
paraiso. 

BANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota 


(France) 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
- Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 





PRAGUE CREDIT BANK 


HEAD OFFICE, PRAGUE. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital paid up 
Reserve (Surplus) , 
Total Resources , , , 


- Exchange Square 








ITALIENNE POUR’ 





Foreign 








Banque Nationale de Credit 


Capital frs. 500,000,000 
frs. 90,000,000 


frs.2,400,000,000 


Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 


Deposits 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





BANQUE FEDERALE (S.A. ) 


Established 1863 
Capital & Reserves____Frs.64,200,000 


HEAD OFFICE—ZURICH 
BRANCHES 
Basle, Berne, 


La Chaux-de-Fonds, 
Geneva, Lausanne, 
St. Gall, Vevey. 

The Bank transacts 
every description of 
banking business 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100 millions de francs entierement 
verses 


36 Agences notamment a 
MULHOUSE METZ 


COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 


SARREBRUCK 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only’ 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 


Oompany. Address Home Office, 277 Broa way 


New York City. 











NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5—=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = - 
RESERVE FUND = = - 


$199,671,600 
$39,034,320 
$36,195,206 


ee me ee 


Head Off ice: 
15, Bishopsgate, London, England, 


with numerous Offices in England 


and Wales 





ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 


The Hague 


CAPITAL AND 
RESERVE FUND. .-__F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) £5,500,000 
Paid up— 
250,000 “‘A’’ shares of £20 each £5 paid. -_.£1,250,000 
500, 000 *‘B’’ shares of £1 each fully paid_..£ 500,000 
41,750,000 
Reserve... .._£1,000,000 Deposits... .£36,071,162 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 

Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 


ArnoldGilissen&Co. 


80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGU 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & CO. 


160 Pear Street, NEW YORK 

















Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 
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Bankers and Brokers Outside Few York 
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MILWAUKEE 


POL LOL LP LO LaLa er 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 


WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 
Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 





FIRST wi COM Sin 
MATOMAL BARK BLOG 


| Micwaurte.Ws, 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Departmen™ 





'-— 


SPRINGFIELD, ILL. 


POPP Ol le al 





RPP OO 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 








BUFFALO 


CPPS 





ee 





rrr 


Salat Eckardt & Sider 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 








JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott Square 


OP 














ll lal 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK ST, LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Mad ison Sts 
GESERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Ciradar C 25. 





Oldest Banking House in Chicago. A State Bank | - 





MUNICIPAL BONDS 
First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


|Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 
craters Seo"t ache 
icago x 
Ghicaio Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 





Philadelphia 





St. Leuis 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 
134 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





BUFFALO, N. Y. 


Rooms 517-520, 111 W. Monree St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





JACE} Tuner 6. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 


eee T 











322 SO. MICHIGAN AV., CHICAGO 








SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








BALTIMORE 


a eh el el ttl 


R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 








Equitable Building 


BALTIMORE MARYLAND 








CINCINNATI 





$75,000.00 


Miami Conservancy District Ohio 


5%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The’Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Blidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








- TOLEDO 


TUCKER, ROBISON&CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Raikead and Corporation Bonds 


Toledo and Ohie Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 





GARDNER BUILDING 
TOLEDO, OHIO 
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___ Bankers and Brokers Outsive New Pork 





GORDON & COMPANY 


INVESTMENT BANKERS 


Members Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. 


INVESTMENT BANKERS 
Commonwealth Bldg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Previsions 
Members New Yerk Steck Exchange 
Members Pittsburgh Stock Exchange 
Members Chieage Board of Trade 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Boston k Exchange 
Members; Pittsburgh Steck Exchange 

Chicago Steek Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsb urgh, Pa 


Branch Office— 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 








PITTSBURGH, PA. 














ne eo 
____ KANSAS CITY 


STREET & COMPANY 


Municipal & Cerporate Bonds 
Lecal Securities 








_ 





INDIANAPOLIS 








Fletcher hastens Seneaee 


INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detreit Chicago 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 





Milwaukee 





~—— 


MICHIGAN 





ie i ie i i die A PPO Le TO 


A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 


DETROIT MICHIGAN 





aden 
—_—_—_ 





PROVIDENCE 


FPA 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





——— > 





NEWARK, N. J. 


BOBO BO BBB Ww 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





— 


TEXAS 





_ lll ill i ir 


J. E. JARRATT & COMPANY 


Investment Bankers 


—_ 





Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON - TEXAS 








MACON 
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W. M. DAVIS & COMPANY 


Southern Municipal’ Bonds 
AND 


Guaranteed Stocks 
MACON - - - GEORGIA 








NORFOLK, VA 


EO RS MAPS AARPS A LEAP ADP 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 





4 atin 





oo | 


LOUISVILLE ! 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bldg. LOUISVILLE, KY 





aelimadiiniadabeil 


ee 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 








==" ~ 


=. =" 





—-. 





— 
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Members ef Detreit Steck Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detreit Steck Exchange 
Richard Brand Company 


Specializing Detreit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detreit Stock Exchange. 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO. 


Members Detreit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bldg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 





HARRIS SMALL & LAWSON 


INVESTMENT SECURITIES 


150 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 


OA 








Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Municipal 
Corporation 


Bonds 


San Francisco 
Alaska Commercial Buiiding 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


318-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 


Los Angeles, California 
— 





oa laeenaimeealll 





CLEVELAND _ 








TheGundling-Jones Company 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Oleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 
Detroit 


Toledo 
Denver 


Boston 
Columbus 
Youngstown 


Cincinnati 
ron 
Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unin ted 
CLEVELAND. FALO 
690 Euclid Ave. Niagara Life Bldg. 


| 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial] assete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





vipat @ ¢ in California 
bd — 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bldg., San Francisco 





THE 


KLIPFEL-WASHBURN-BERKLEY (CO 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 


Warren 


Dayton Bucyrus 





Listed - ‘ 


Unlisted Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 
Ph'ladelphia Ashtabula 


is nati New York Springfield 





CHAPMAN DE WOLFE CO. 


os1 368. at wmtgomery 
sco, GALE’ 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 














MONTGOMERY 


iB. OW. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








ee ee 
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__ BOSTON 


New England 


industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


er ere 








86 Devonshire Street Boston 
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Bankers and Brokers Outside Mew Pork 





PORTLAND, ORE. 





| 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGON 





enamaninell 


a emt nes 





MINNEAPOLIS 


&y 
Stevens-S-Co. 


WEST ABL! ABLISHED 1910 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS. 


_ COMMERCIAL PAPER, — 
MINNEAPOLIS ST.PAUL 














AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 








Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








_ SPARTANBURG, Ss. Cc. 


A. M. LAW & CO., thks. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 








CHATTANOOGA 


Ol, 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 


a TTD 


— 








GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations Investigations 


Settlements and Purchases of Property. 
United States West Indies 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cover. 
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Bankers 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, 





- ALA. 


Southern Municipal and 
Corporation Bonds 











NEW ORLEANS 














Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 


























ST. LOUIS 


Lorenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members;Chicago Board of Trade 

St. Louis Merchants Exchange 
St. Louis Cotton Exchange 
‘St. Louis Stock Exchange 











Herndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & C0. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 


eS ee 


cs H.JONES § 6 
MUNICIPAL RAILROADA?~ 
CORPORATION BONDS 
20 BROAD STREET = NEw Yorn, 


POONE RECTOR G140—CASLE ADORESS “ ORIENTMERT™ 
List C gives current offerings. 


ST. LOUIS 














THAYER, BAKER & CO. 


INVESTMENT 


Commercial Trust Bldg., 








PHILADELPHIA 























38% Profit 


—Plus 8 1-3% steady income 
for fifteen years. 


The investment referred to is a 
reliable, safe 6% Gold Note pur- 
chasable to-day at $72. 


This is the plan: Original cost of 
a $100 Note—$72. Coupons 
amount to $6.00 per year, or 
8 1-3% annual interest on the 
$72 invested, and in addition, in 
1935 you will receive $100 for the 
matured note—a profit of $28 or 
38.8 7 on the original invest- 
ment. 


Ask for Descriptive Circular CC-16 


H.M.Byliesby & Co. 


Incorporated 


York Chic 
iBrostway 2065. St 


1OWoytosse St 30 Stan Greet: 























SIMON BORGF& CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 














The Stock Market Outlook 
Reading Segregation Plan 
Studebaker’s Biggest Year 


Noble Oil & Gas Record Output 


discussed in current issue of 


Sogusit jes 











Free on request 
| Ask for C-3 


RC:MEGARGEL& Co. 
27 Pine Street, New York 


— 























= 
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GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOC 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Cable Address ‘‘Graco,”’ Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building, PHILADELPHIA 
Telephone Locust 4721 





€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


PAZ C owmn:sCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 
Land Title] Building 


PHILADELPHIA 
New York Telephone Canal 4845 








Pennsylvania Tax Free Bond 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover. ) 
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Current Bond Inquiries 


American Light & Traction | UNL STED Acker, Merrall & Condit 6s, 1923 
American Seeding Machine SECURITIES Central Union Gas 5s, 1927 
Atlas Portland Cement Erie RR. Cons. 7s, 1930, Rcpts. 
Farrell Coal Pfd. ASTS Harlem River & Portch. 4s, 1954 
H. W. Johns-Manville Az | N. Y. & East River Gas Ist 5s, ’44 
Manning, Maxwell & Moore | Pacific RR. of Mo. R. E. 5s, 1938 
McCord Manufacturing 1921 Securities Co. of N. Y. Cons. 4s 
Moline Plow 1st Pfd. Standard Gas Light 5s, 1930 


Pierce, Butler & Pierce Pfd. JOBFVs KIRK United Lead Deb. 5s, 1943 


Reo Motor 


' 
i 
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Members >vew York Stock Exchange Ward Baking 6s, 1937 





| 25 Broad Street New York 


























—o—\ 


DO YOU KNOW 
That the most = efficient Grand Trunk 


men in their respective 


Berdell Brothers 


Public Utility Securities 
fields use and consult the Western Railway 111 Broadway, N pw Hark 


Financial Chronicle Classi- 
fied Department. 


cr. erm te mm 





Cedar Rapids Mfg. & Pow. Co: 
5%, due 1953 





Keep this Department in First Mortgage 4’s 1950 
mind for use when the occa- 


sion arises. Consumers Power Company 
Telephone Broad 3500 5% due 1936 
, /U9 




















Galveston-Houston Elec. Co. 


American Can Deb. 5s, 1928 Spencer Trask & Co. || 5%, due 1984 
Central Argentine Ry. 6s, 1927]|| 95 Broad Street, New York | Portland Gas & Coke Co. 


: %, due 1940 
Erie RR. 7s, 1930 ALBANY BOSTON CHICAGO ||! 


Chicago & West. Ind. 714s, 1935 Members New York Stock Exchange ||| Salmon River Power Co. 
Pacific Light & Power 5s, 1951 Members Chicago Stock Exchange : 5%, due 1952 


South Pacific Coast 4s, 1937 | Virginian Power Co. 
Trinity Bldg. Corp. 514s, 1939 5%, due 1942 


|} Washington Water Pow. Co. 
JOSEPH EGBERT Cedar Rapids Mfg. Pr. 5s, 1953 | 5%, due 1939 


L tide Pr. 5s, 1946 
10 Wall St., N.Y. Tel. Rector 9261|I|Canadian Car & Fdy. 6s, 1939 


Grand Trunk Ry., all issues Phone Rector $986-5, 9723-7, 6922-3 
Canadian North. Ry., all issues Private Phones toe Philadelphia and Boston 

PROCTER & GAMBLE CO. Cuban Govt. Bonds, all issues | . 
INDIAN REFINING CO. Canadian Government 


Provincial 


eee CALIFORNIA MUNICIPALS 
Westheimer & Company and 


Corporati | . 
iit, me ie spo on Offerings Wanted 


Securities 
Chustindth. Been Spotaenye MILLER & COMPANY 
ncinnati oc xcnangzve 
Chicago Board of Trade SUTRO B RO S. & CO 
Baltimere Stock Eachanee Members N.Y. and Phila. Stock Exchanges 120 BROADWAY, NEW YORK 
Phone 7500 Rector, N. Y. Telephone: Recter 7350 
Members of New York Steck Exchange 
























































CINCINNATI, OHIO 120 Broadway. 
BALTIMORE, MD. 











—_— 
ence a 





eee 








Bought—Sold—Quoted 
Central Aguirre Sugar American Cyanamid Com. & Pfd. EASTMAN KODAK COMMON 
Fajardo Sugar Bliss, E. W., Com & Pfd. (3091 
National Sugar City Investing Com. & Pfd. 1 | 
Savannah Sugar Com. & Pfd. Eastman Kodak Com. & Pfd. - —a 
West India Sugar Finance, Pfd. Singer Manufacturing 3994) 


American-Hawaiian S. S. Bank of Manhattan Co. ALFRED F. INGOLD & CO. 
Borden Company Columbia Trust Co. 74 Broadway, N. Y. 
| American Cigar Equitable Trust Co. 


American Tobacco Scrip Guaranty Trust Co. 
R. J. Reynolds Tob. Mechanics & Metals Nat’l] Bank GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Stone, Prosser & Doty West bene Traction Ss, 1960 


x 52 William St., New York ‘Phone Hanover 7733 St. Paul Union Depot 7s, 1923 
Len |; West Penn Power deb. 6s, 1924 
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Current Bond Inquiries 





Amer. Water Wks. & El. 5s, 1934) 


Buenos Aires 6s, 1926 
Butte Anac. & Pacific 5s, 1951 


Cities Service Deb. “‘B,”’ “C’”’ and 
“D” 7s, 1966 


Crew-Levick 6s, 1931 

Denver Gas & Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 & ’26 
Grand Trunk Pacific 3s, 1962 
Gr. Trk. Pac. Br. Line 4s, 1939 
Internat. Ry. of Buff. 5s, 1962 
Monongahela Valley Trac. 7s, ’23 
Sun Co. 6s, 1929 

United Rys. of St. Louis 7s, 1923 
Webster Coal & Coke 5s, 1942 
Western Lt. & Power 5s, 1925 


——— 


MORTON [ACHENBRUCH & © 
42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHELADELPHIA -ST. LOWS 
POESBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





J. S. FARLEE & CO. 


66 BROADWAY 


Rector 1195 


INVESTMENTS 


66 COS NY. Shae rune 


N. Y. Chic. & St. L. 2nd 6s, 1931 
Elmira Water, Lt. & RR. 5s, 1956 
L. & N., Paducah & Mem. 4s, 1946 
Chic. St. L. & N. O. Mem. 4s, 1951 














Canadian, Cuban, 
Mexican 
SECURITIES 


Grand Trunk Pacific 4s, 1955 
(Mount., Prairie, Lake Sup. Sections) 


Grand Trunk Pac. Branch Lines! 
4s, 1939 & 1942 


Canadian & Car Foundry 6s, 1939) 
North. Ontario Lt. & Pr. 6s, 1931) 


All payable at fized rates, New York, 
London and Montreal 











Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 


—— 




















: Det. Ypsil. 
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Canadian War Loans 

Chinese Government 6s, 1921 
Gd. H. & J. 5s, 1926 
Grand Trunk Pacific 3s, 1962 
Lehigh Power Sec. 6s,. 1927 
Montreal Tramway 5s, 1941 
Portland Ry. Lt. & Pwr. 5s, 1942 
Texas Electric Ry. 5s, 1947 
United Light & Railway 5s, 1932 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


Detroit Edison 

Eastman Kodak 

Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘‘A”’ 
Metr. 5c. & 50c. Stores,Com. & Pf. 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 

St. Louis Bridge 3% Preferred 
Willys Corporation 8% Pfd. 


Traders Telephone 7683 Rector 











—_—— 
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Transcontinental 


Oil Rights 


Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














American Dock & Imp. 5s, 1921 
Central RR. of New Jersey 5s, 1987 
Chic. Ind. & Louisville 6s, 1947 


Delaware & Hudson Ref. 4s, 1943 
Detroit & Mackinac Ist 4s, 1995 
Federal Light & Traction 5s & 6s 
Illinois Central Coll. 4s, 1952 
Kansas City & Pacific 4s, 1990 
St. Louis & Cairo lst 4s, 1931 


S. P. LARKIN & CO. 


RAILROAD BONDS 


43 Exchanze PI. New York City 
Telephone: Hanover 6424 





Chicago & East Illinois Gen. 5s, 1937 


'|Pocahontas Consol. 





Atl. Knox. & Cin. 4s, 1955 
Boyer Valley 314s, 1923 

Chic. Ind. & San. 6s, 1947 
C.C. C. & St. Louis Gen. 5s, 1993 
Del. & Hudson Ref. 4s, 1943 
Illinois Central 4s, 1952 

K. S. U. 3s, 1950 

N. Y. Cent. Coup.&Reg. 3148,’97 
St. Louis Iron Mtn. 5s, 1931 
Washington Terminal 314s, 1945 


R. W. PRESSPRICH 
40 Wall Street, @ CO. 


New York 
Minn. & St. L. Ist Cons. 5s, 1934 
Consol. Coal ist & Ref. S. F. 5s, 1950 
) St. Paul, Minn. & Man. Cons. 4s, 1933 
St. L. Iron Mt. & Southern Ry. River 
& Gulf Div. lst 4s, 1933 
Collieries Ist 


Telephone 
John 307 





S. F. 5s, 1957 
Oregon Short Line Ref. Coll. 4s, 1929 
Lake Shore & Mich. So. Deb. 4s, 1928 


Prince & Whitely 
Members N. Y. Stock Exchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 








Railroad Bond Dept. 


Cin. Wabash & Michigan 4s, 1991 
St. Louis & Cairo 4s, 1931 


M. & O., St. Louis Div. 5s, 1927 


G.H. &8.A., M. & P. ist 5s, 1931 
Kanawha Bdge. & Term. 5s, 1948 
Southern Ry., Mem. Div. 5s, 1996 
Internat. Grt. Northern 7s, 1922 
Louisv. & Jeff. Bridge 4s, 1945 
N. Y. Penna. & Ohio 4%s, 1935 
C. & O., Rich. & Alleg. ist 4s,’89 
Central Ark. & Eastern 5s, 1940 
Carolina Terminal 5s, 1937 

Chicago & Erie 1st 5s, 1982 

San Ant. & Aransas Pass 4s, ’43 


industrial Bond Dept, 


American Sumatra 714s, 1926 
Monon Coal 5s, 1936 | 

Grace SS. 6s, 1930-34 

Columbia Graphophone 8s, 1930 
Champion Lumber Co. 6s, 1928 
Auto Sales Gum & C. 6s, 1931 
Wayne Coal 6s, 1937 

Caddo Cent. Oil & Ref. 6s, 1930 
Liberty Oil 7s, 1922 


Industrial Stock Dept. 


Consumers Chemical Pfd. 
Astoria Mahogany Pfd. 

Illinois Central L. L. 

Pitts. Ft. Wayne & Chic. Pfd. 
J. 8S. Young Pfd. 


Public Utility Dept. 


American Power & Lt. Pfd. 
Northern States Power Pfd. 
Southern Cal. Edison Com. &Pfd 
Hudson & Manhattan Common 
United Utilities Com. & Pfd. 
American Power & Lt. 6s, 2016 
Appalachian Power 5s, 1941 © 
Dayton Power & Light 5s,}1941 
North Ont. Lt. & Pow. 6, 1937 
New Jersey Pow. & Lt. 5s,'1936 


Bank Stock Dept. 


New York Trust 

Fifth Avenue Bank 

Great American Insurance 
Columbia Trust 

Equitable Trust 


Municipal Bond Dept. 
OFFERINGS WANTED 


Jacksonville, Fla., Bonds 
Tampa, Fla., Bonds 
Memphis, Tenn., Bonds 
Nashville, Tenn., Bonds 


Standard Oil Dept. 


S. O. of Ohio Pfd. 
Atlantic Ref. Com. 
S. O. of California 
Southern Pipe 
Eureka Pipe 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9389 








THE CHRONICLE 
Current Bond Inquiries 
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EF, J. LISMAN & CO. 


Members New York Stock Exchange Peoria Water Works 4s and 5s 


Birmingham Water Co. 5s 
61 BROADWAY, NEW YORK Middle States Water WorksCo. 5s 
Bangor & Aroostook RR., all issues! Clinton, lowa, Water Co. 5s 


Central New England Railway 1st 4s | Montreal & Province 4s 
Central Vermont Railway, 4s & 5s New York Interurban Water 5s 


WE DEALIN Chicago Memphis & Gulf Railroad 5s poumertennen, ease Co. fe 
Cincinnati Hamilton & Day. 4%s & 5s Wichita Water Co. 5s 


Dayton & Michigan cons. 4%s, 1931 Queens County Water Co. 5s 
Grand Trunk Pacific Ry., all issues Otero Irrigation District 6s 
International & Great North. Exten. 7s Leavenw.C’y&Ft.L.Wtr.4s,5s,6s 


Lehigh & New York Railroad 4s, 1945 
Pacific Railroad of Missouri, all issues H. C. SPILLER & CO. 


. INCORPORATED 
Rutland Railroad Gompany issues, 414s 17 Water St., corner Devonshire St,, BOSTON 


Stephenville No. & So. Texas 5s, 1940 63 Wall Street, NEW YORK 
Weatherford Mineral Wells & N. W. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES =®) 


VILAS & HICKEY Underlying British-Amer. Tobacco 


York ° 
49 Wall Street New York, Railroad 









































Imperial Tobacco 
BOND BROKERS of Gt. Britain and Ire. 


Orders Executed in Railroad Bonds 
and Active Bond Issues for 
Dealers on Commission 


Telephone Hanover 8317 BRISTOL FS BAUER 


Central Pacific 31s, 1929 WOOD, STRUTHERS & CO. 120 Broadway NY Phone: Rector 4594 


Canadian Pacific 6s, 1924 5 Nassau Street 
Indiana Steel Ist 5s, 1952 NEW YORK pate 
Cleve. Akron & Col. 4s, 1940 merican Thread Pfd. 


; Central V t Ry. 4s & 5 
Chinese Gov. Hukuang Ry.58,’51| Duquesne Lig. 65, 1949 Canadian Merthera Ry. Bonde 


New York Telephone 414s, 1939 maed Casa 55% Ge” 1924-1926 Cedar Rapids Mfg. & Pr. 5s, 1953 
Reading, Jer. Cent. Coll. 4s, 1951 Miselest pi Valley Gas & Blectric Ss, 1922 Gd. Trunk Pac. Branch L. Bonds 
Manila Elec. Ry. & Lt. 5s , 1953 | Twin States Gas & Electric 5s, 1953 a _. —- * "ihe 
; : ! eorgia Lt., Pr. - Se, 
Argentine Govt. 5s, listed & BAUER, STARR & CO. Kentucky Trac. To. Ss, 1951 
unlisted 115 BROADWAY LAND TITLE BLDG.,|| Norfolk & Western gen 6s, 1931 


PHILADELPHIA. ope 
U.S. Rubber 28, 1947 Rector 7416 Private wire connection Philippine Ry. 4s, 1937 


Empire Gas & Fuel 6s, 1926 Philadelphia Co. conv. 5s, 1922 
McKinley & Morris W. H.: Goadby & Co. Rio de Jan. Tram. Lt. & Pr. 5s, 35 
0 


Members New York Stock Exchange 


Members New York Stock Exchange |NO. 74 BROADWAY NEW YORK ABRAHAM & CoO. 


ONE WALL ST., N. Y. Tel. Rector 7931 to 7936 27 William St., N. Y. Tel. Broad 3785 


— 


Specialists in all Tobacco Securities 
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GARDNER & CO. LOCATE CAPABLE MEN 


20 BROAD STREET, N. Y. Tel. Rector 7430 to fill vacancies in your 


organization through the 
Michigan Central 314s, 1952 Colorado Southern Ist 4s, 1929 Classified Department of 


Long Island Ref. 4s, 1949 Kansas City Southern 3s, 1950 the 
Long Island Consol. 5s,1931 Mo. Kan. & Tex. Ist 4s, 1990 
Nash.Chatt.& St.L. 5s, 1928 Rock Isl. Frisco Term 5s, 1927 FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 
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Denver Gas & El. 7s, 1922 

. Telephone tog ore 5 P. & L. 8s, 1941 

| . enn. Ohio P. & L. 714s, 1940 
G. R. McAllister & Co. 6200 zoing areen |] yon Ohio F. & Le Tas, 1 

74 Broadway, New York Dayton Power & L. 7s, 1923 


H. L. NASON & CO. 


Alabama Power Co. 5s, 1946 East Penn. Ry. Ist 5s, 1936 85 Devonshire St. BOSTON 


1 American Lt. & Tr. 6s, 1925 Great Western Power 5s, 1946 A . 
: palachian Power 5s, 1941 
Birmingham Ry. & Lt. 6s, 1957 International Tr. Ctfs. & Bonds heen Power 5s, 1936 
California Securities Knoxville Ry. & Lt. 5s, 1946 ve =o Pong 7s, 1923 
Connecticut Ry. & Lt. 5s, 1951 Mississippi River Power 5s, 1951 a ecurities 6s, 1922 
Consumers Power 5s, 1936 New Orleans Ry. & Lt. 4's, 1935 West Penn. Power 5s, 6s & 7s 


Gilbert J. Postley 


| _ 7 Wall Street NEW YORK 
——— SS ———— Telephone Rector 9697 ¥ 
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Current Bond Inquiries 





American Glue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Sharp Mfg. Co. 

Soule Mill 

Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





American Tel. & Tel. 4s, 1936 
Cumberland Tel. & Tel. 5s, 1937 
Commercial Cable 4s, 2397 

Central Dist. Tel. 5s, 1943 

C. & P. Tel. of Va. 5s, 1943 

Gold & Stock Telegraph 

Michigan State Telephone 5s, 1924 
Michigan State Telephone Pref. 
Mountain States Tel. & Tel. 
Northwestern Telegraph 4 %s, 1934 
Pacific Tel. & Tel. 5s, 1937 
Western Union Telegraph 5s, 1938 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 


Standard O $25 


Oil | 
of Par Value 
L Stock 


Indiana 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t.,N. Y. 











American Water Works & Elec. 
West Penn Trac. & Water Power 
National Securities Corp. 

Power Securities Corporation 


All Issues 


Bought Sold Quoted 





OTTO BILLO 


37 Wall St., N. ¥. Phone Hanover 6297 














Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








Chicago & East Illinois 5s, 1937 
Evansville & Terre Haute 5s, 1942 
Evansville & Terre Haute 5s, 1941 
M. K. & Tex., St. L. Div. 4s, 2001 
Dallas & Waco 5s, 1940 

Mo. Kan. & Okla. 5s, 1942 

Kan. City & Pacific 4s, 1990 

Mo. Kan. & Tex. Ist 4s, 1990 
Texas & Okla. 5s, 1943 

Mo. Kan. & Tex. 6% Notes, 1916 
Boonville Ry. & Bridge 4s, 1951 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Clev. Akron & Col. Ry. 5s,’27&4s,’40 
Edison El. Ill. Co. Bkn. Cons. 4s,’39 
Edison El. Ill. Co. N. Y. 5s, 1995 

Kansas City So. Ry. Co. ist 3s, 1950 
Kings Co. El. Lt. & P. Co. ist 5s, 1937 
Kings Co. El.Lt.&P.Co. P.M.6s, 1997 
Louisv. & Nash., St. L. Div. 3s, 1980 
New England RR. Co. Cons. 4s-5s,’45 
N. Y. Penna. & Ohio P. L. 414s, 1935 
Standard Gas Lt. Co. of N. Y. 5s, ’30 


Atlantic Ave. RR. Co. Bkn. 5s, °31-’34 
Bway. & 7th Ave. RR. 5s, 1943 
Bway. Surface RR. Co. ist 5s, 1924 
Bkn. B. B. & West End RR. 5s, 1933 
Brooklyn City RR. 5s, 1941 & Stock 
Coney Island & Bkn. RR. 4s, 1948 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings Co. Elevated RR. 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 
South Ferry RR. Co. ist 5s, 1919 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Penn. RR. 614s, 1936 
Northwestern Bell Tel. 7s, 1941 
C. B. & Q. joint 4s, 1921 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Announce 


the removal of their offices to 


52 BROADWAY 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Broad 7064-5-6 





Columbus & 9th Ave. RR. 5s, 

1993, Ctfs. of Deposit 
Continental Gas & Elec. 5s, 1927 
Henderson Bridge 6s, 1931 
Staten Island Ry. 414s, 1943 
Utah Gas & Coke 5s, 1936 


Dayton Pow. & Lt. Co. common 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
1156 Broadway New York City 
Rector 944-5-6 





= 


Denver & Salt Lake Ist 5s, 1943 
Evans. & Terre Haute Cons. 6s, 1921 
Chicago & Eastern Iliinois 
Missouri Kansas & Texas 


ALL BOND ISSUES 


St. Jos. & Gr. Isl. Com. & Pfd. 
So. Pac. Co. Ctfs. of Interest 


New York Mutual Gas Light 
Kanawha & Hocking Coal & Coke 
Indiana & Illinois Coal 

Metal & Thermit Corp. 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
26 Broad St., New York Tel, 7160-1-2 Broad 








We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 

INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10090 


FOREIGN EXCHANGE 


Bought and Soild on Order 
Checks 





Currency Bonds 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 








PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 


Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 

















aw. 





Canadian Pac. Eqpt. 6s, 1930-2 
Cleve. Akron & Col. 48 & 5s 
Dallas & Waco 5s 

Cc. B. & Q., Nebraska 4s 

Fla. Cent. & Pac. 5s & 6s 
Denver & Rio Grande Adj. 7s 
M. K. & T. 2-year Notes 

N. Y. Chicago & St. L. 2nd 6s 
Wichita Falls & N. W. Ref. 5s 
United New Jersey RR. & Canal 3%s 
Wheeling & Lake Erie 5s, 1926&1928 
Wabash ist Lien Term. 4s 

New York Penna. & Ohio 4%s 
Wisconsin Central Ref. 4s 


American Can Debenture 5s 
Brooklyn Union Elev. 5s 


' United Tract. & Electric 5s 


International Paper 5s 
National Tube 5s 

Puget Sound Electric 5s 
Rogers Brown Iron 5s (Serial) 
Manila Electric RR. 5s 

Manila Suburban RR. 5s 

New Orleans Ry. & Light 44s 
General Gas & Electric 5s 
Mortgage Bond Co. 5s 
California Ry. & Power Prior Pfd. 
Valvoline Oil Pfd. 


 SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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STANDARD OIL SECURITIES 


hala cov Anglo-American Oil 7148, 1925 eo 
1855 


Banks, Brokers Galena Signal Oil Co. 7s, 1930 
and Institutions Standard Oil of Calif. 7s, 1931 

: en : Standard Oil of N. Y. 7s, 1925 BREITUNG 
a highly specialized service in 


all bonds traded in on the New | Standard Oil of N. Y. 7s, 1926 a, 
York Curb ket. 
eee Standard Oil of N. Y. 7s, 1927 COM PA NY 


Analytical reports on any se- INCORPORATED 


¥ 
curity furnished on request | Standard Oil of N. Y. 7s, 1928 
, 


Standard Oil of N. Y. 7s, 1929 7&9 
HANSON & HANSON | standard Oil of N. Y. 7s, 1930 


I tment Securiti ° 
72 Trinity ena gt York | Standard Oil of N. Y. 7s, 1931 


! Union Tank Line 7s, 1930 


| 


Hanover St. 












































Oregon-Washington 4s, 1961 
Boston Woven Hose & Rubber “om. |R. I.-Frisco Term’] ist 5s, 1927 Long Island Deb. 5s, 1937 


L. & N.-Term’!] Co. Ist 4s, 1952 
Corona Type Common N. Y. Susq. & West. Ref’d 5s, 1937 Seaboard 68, 1945 


Connecticut Cotton Mills, Class A | Cleveland Short Line 1st 414s, 1961 
’ mer e 
Crowell & Thurlow SS. Washington Term’! 344s & 4s nee aia’ Bros. St 


D Light, Pfd. Chic. Memphis & Gulf 1st 5s, 1940 
Hemphill Co., Com. & Pfd. New Orleans Term’! Ist 4s, 1953 neces nd anv 


Lamson & Hubbard, Canadian Pfd. — Bdge. & Term. Ist 5s, 1948) F.-opean Loans of Amer. Rrds. 
Liggetts International, Pfd. Finlay & Davenport Japanese 5s, 1907-47 (French issue) 


Worcester Electric Light nattro eas AND ALL FOREIGN ISSUES 


WALTER S. PLACE \72 Trinity Pl. Tel. Rector 68811} MAXWELL B. SMITH 


35 Congress St., BOSTON, MASS. Specialist in Eurepean Railroads. 


We specialize in 
Private Telephone New York aad Philadelphia . P 67 Exchange Place Phone—Rector 8411 
“Main 7088” Willys Corp. Common 


Ist Pfd. & 2d Pfd. : WANTED 




















CHICAGO SECURITIES R.B. Hathaway & Co. |MORTGAGE BOND COMPANY 
Bought, Sold & Quoted 20 Nassau St., N. Y. Tel. John 6020-1 Bonds & Stocks 


BABCOCK, RUSHTON & CO. FRANK J. M. DILLON 








Members now, Rb ig Chicago and Boston 71 Broadwa ay YORK, N. Y. 
‘Fel. 6460 B 


k Exchanges t t ewling Green 
HOME INS. Pp soo 7 WALL STREET In vestmen 
CHICAGO NEW YORK Virginia-Carolina Chemical 


Securities 74s, 1932 


American Agricultural Chemical 


USE AND CONSULT iil 7/48, 1951. 


Atlantic Refining 
the Classified Department of 











644s, 1936 
at ee Davies, Thomas & Co. MOORE, 
Financial Chronicle Members N. ¥. Stock — LEONARD & LYNCH 


Our Classified Department faces the 5 Nassau St. New York 


inside back cover. Telephone Rector 5526 Pittsburgh Philadelphia 
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in— Aurora Elgin & Chicago 5s, 1941-46 Laclede Gas Lt. 5s & 7 
We Deal we American Light & Tr “4 6s Middlewest Utilities te. “& 8s 
UJ list d t Amer. Waterworks & Elec. Coll. Tr. 5s, ’34 Missouri Edison Elec. 5s, 1927 
D e 0c Amer. Sumatra Tosasee 7%s Mount Royal Term. & ‘Tunnel 5s, 1976 
Bremen 3 4s, 48,4 Michigan United R . 5s, 1936 
and Bonds Brooklyn dison te 1940 Northern ete My ht & Power 6s, 1931 
Birmingham Ry., Lt. & Pr. 4Ks & 6s Nor. Pac. St. P. Duluth Div. 4s, 1996 
F o Go Brazilian Traction 6s, 192 Ohio Cities Gas 7s, 1921-25 
oreign vernment California Gas & Electric 5s, 1933 Province of Buenos Aires See 1926 
Citizens Gas of Kansas 5s, 1932 pomtins . Light « Water 5 
Bonds Cerro de Pasco 8s Portiand ight & Sower 5s, 1942 








hound 
= 








4.722427 








I ries f Out-of Gnovelanc Elec. um. A & 7s Russian External 6 és 
nquiries from Out-of- nsolidat extile Coppe 
Cc d / Ad Ry. 4s, 1961 
Town Investment Co ———. 1s baa aed 5s Chiclets 6s, 1929 
Houses and Banks are Empi re Gas & Fuel 6s, 1924-26 | 6s, 1922, 
7) conom 1 owe - 78, 
especially solicited. international Ry. 5s , 1962 7 5s, 6s, 
ig it. > Pr. & Ry. 5 1942 
E R N ES I eet Gas & ac. 3 * 1962, American Piano Com. & Pfd. 
rand Rapids & Ind. 2d 4s, 1936 American Cyanamid 
Goldwyn letures Ss, 1922 Atias Portland Cement 
General Asphalt 8s, pe Alsen Cement Com. & Pfd. 
Hamburg SB, 4 4s, 4 American Public Utilities Pfd. 
Haytian-American Ail 7s, 1922-24 American Light & Trac. Com. & Pfd. 
Havana Elec. 5s, 1952 Bordens Com. & Pfd. 
BROAD ST RE [pternational T Traction As aeetion + ayrecee 
20 pen am he tz Ry; & , te 5s, 1930 Commonwealth Pr., ny & Lt., Com. & Pfd. 
NEW YORK Kentucky Traction & Terminal 5s id vkete er Com. & Pfd. 
oe eee Raed 61 te eee Ges & Elec. Ss. 1952 Seattigh American, Oi . T, 
rect vate WireConnections nite g + om, 
to Chic,, Detroit & Gr Rapids Kentucky Trac. & Term. Se 
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Accountants 











Income lax 


A recent court decision held 
that profits from the sale of 
capital assets are not taxable. 


Reprints of an article in “The 
Annalist’” by John Bauer dis- 
cussing this subject will be sent 
on request. 


JOHN BAUER 


and Associates 
| Financial and Tax Consuliants 








63 Wall St.,N.Y., Tel. Hanover 6673 




















T. H. KENNEY & CO. 


Thomas H. Kenney Martin G. Kenney 
O.P.A. (N. Y.) Counsellor at law 


Public Accounting and 
Tax Report Service 


61 Broadway, N. Y. 
-. Bowling Green 6653-4. 





Tel 











GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 
Audits, Investigations, 


Estate Accounting, 
IncomeJTax Returns 


Telephone Rector 5441 








Financial 





Home Insurance Co. 

Safety Car Heating & Lighting 
Centrai Union Trust 

Central Aguirre Sugar 

Bway. & 7th Ave. RR. 5s, 1943 
N. Y. & East River Gas Ist 5s, ’44 
N. Y. & Qns. El. Lt. & Pr. 5s, ’30 
South Ferry RR. 5s, 1919 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 





Established 1865. 


BIOREN & Co. 


410 Chestnut St., Philadelphia. 


Members New York and Philadelphia 
Stock Ex es. 


We will buy and sell the 
following equipments: 


Atl. Coast L. Equip. 6 4s, due 1925-35 
Ches. & Ohio Equip. 6 %s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 

















f 


i 


on London. 





Brazilian Government Railway 


Guarantees Rescission 4% Bonds 


| The principal is to be repaid by July 1, 1962, from 
a cumulative sinking fund of 14% per annum. 


Coupons (January 1 and July 1) and bonds pay- 
able in London in sterling or in Paris, Amsterdam, 
Brussels and Hamburg at the exchange of the day 


Price: Approximately $335 per £200 Bond 


Our close relations with all foreign countries, to- 
gether with our numerous domestic offices, enable 
us to offer Investment Houses and Bankers a com- 
plete service in this connection. 





SECURITIES ¢@ 
| Nheuahtnae tonne: 2 














AMERICAN EXPRESS COMPANY 


TELEPHONE- 

















Hershey Choc. 714s, 1930 


H. J. Heinz 7s, 1930 
Armstrong Cork 7s, 1931 
Aluminum Co. of Am. 7s, 1925 

U. S. Steel 1st 5s, 1951 
Union Steel Ist 5s, 1952 


J. H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 

















Pitts. McK’pt & Y. Ist 6s, 1932 
Pine Creek Ry. Co. Ist 6s, 1932 
Norf. & West., New Riv. 6s, 1932 
Penna. RR. Co. Col. Tr. 64s, 1936 
Penna. Company Ist 4s, July, 1921 
Beech Creek RR. Ist 4s, 1936 
Florida Cent. & Pen. Ist 6s, 1923 
Pitts. Shen. & L. E. Ist 5s, 1940 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Call Canal 8437 





Private Wire to New York 














35 Wall Street 
New York 


CHATER & EDEY 


announce that F. V. Z. Didrich- 
sen and C. V. Z. Didrichsen, 
formerly of the firm of Didrich- 
sen Bros. have this day become 
associated with them in their 
Department for Unlisted Secur- 
ities. 

February 1, 1921 




















} 





Atch. Top. & S. Fe gen. 4s, 1995 
Central Pacific Ref. 4s, 1949 
Southern Pacific Ref. 4s, 1955 
Union Pacific Ref. 4s, 2008 
Mexican Government 4s & 5s 
Japanese Government 4s & 4148 


ARTHUR E. FRANK & CO. 


Members ef New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





We Wal Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New Yerk Stock Erchange. 
26 Broad St. Tel. Broad 7740 


NEW YORK 





Amer. Tel. & Cable Co. 
Common 


Michigan State Tel. Co. 
Preferred 


Joseph Gilman 


INVESTMENT SECURITIES 


Street New York Ci 
34 Pine 5601-4 John w Yo ty 





Dallas Gas Ist 5s, 1925 

Great West Power 5s, 1946 

N. J. & Hudson Riv. Ferry 4s, 1950 
Penn. Pub. Service Ist 5s, 1962 


A. B. MURRAY & Co. 


14 Wall Street - = = = «© WNew York 
Telephone 1053 Rector 
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New York City 
National Bank Earnings 


1920 
Generally Largest in History Established 1910 


608 Chestnut Street 


Earnings Earnings 1920 Present Philadelphia 
*1920 *1919 High Market 


Banks Capital Capital Prices About C 
07 et the Facts 


ly ro poe and unbiased Criticism 


59 | 395 one on every Security before 
35.4 550 535 | you buy. 

25.0 314 320 Send $1 now and get our 
29.0 249 218 teport. 

56.2 1000 910 
96.6 835 815 
57.4 400 360 
44.6 605 520 
43.8 265 205 
37.0 461 355 
33.3 334 305 


65.5 396 360 
70.7 655 625 More Than 
Second 36.8 490 80 
oy ag 70.2 470 470 30 Years 
Union Ex : 26.7 185 170 ‘ E tB ki 
Banks and Trust Companies have no in oXport banking 
obligations in the form of Bonds, Pre- 
ferred Stocks or Notes, as in the case 


of Corporations generally. A most 
important consideration for the pres- 


ent day investor. INTIMATE KNOWLEDGE of 


* Figures taken from Wall Street Journal the needs and habits of the people, 

t Based on average capital 1920 acquired by years of experience 

+ $1,000,000 added to surplus through merger and actual residence in the coun- 
tries themselves, is essential when 






































Chemical________- Peat 
{City 

Commerce 

First _ 

Hanover . 
Harriman _. 

Imp. & Trs. 
Irving_. 

Liberty _ 

tMech. & Met_. 
a... —_ 
Seaboard_. 









































Ci sIN “1 Ol Ore NW 


MUIR OHRWHA PAIR WAD 
WCOSCNUHBPNOHOANUA AIA 


Go NY NO 





transacting business abroad 


C LI NTO N Gl LB ERT 23 insdiaihah in South didiotibe 


2 Wall Street, N. Y. Tel. Rector 4848 1 Branch in Mexico 
9 Offices in Europe 




















ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


P A RK 7 JNI O N New York Agency, 49 Broadway 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York Chicago & Erie 5s, 1982 
ppousietaas Republic oe soe & 1958 


nver improvement 92" 
BRANCHES ) | Eimpice Refining Ge 1087 96, 
San Francisco Capi tal (fully paid) $4,000,000 Kansas City Terminal 4s, 1960 


ti Lt. & Jatt wt nehen Fo  Brid, 4s, 1945 
ouisv e ersonv e riage 8s, 

af ’ O California 5s, 1927 

Seattle Surplus and Undivided Profits, $754,000 veh LS, rn 


Tokio Utah ose © 5s, 1926 


Wazhington Water Power 5s, 1989 
Yokohama ashington Water Power 5s, 


Shahghai ' ’ DUNHAM & CO. 
Transactions in Exchange Sliteieens Masala 


Paris 
Travelers’ Letters of Credit 48 Exchange Place Phone 8300 Hanover 


























Commercial Credits 





FFICER 
° ° Foreign Collections and Cheques ae ; 
Charles A. Holder Specializing in 


President Acceptances Russian Govt. Bonds 
T. Fred Aspden Transfers of Money ~ and Currency 


Vice-President ; - 
Advances against Collateral for the Foreign Govt. Securities 


E. B. MacKenzie CHAS. F. HALL & CO. 
Secretary & Treasurer Financing of Foreign Business Tel. 5810 Rector. 20 Broad St., N. Y. 
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STONE & WEBSTER || | CENTRAL UNION 


INCORPORATED 4% RU ‘sy - 2 P Y 
DESIGN steam power stations, : : , C) M l \ ‘ 


hydro-electric developments, V T 

transmission lines, city and of NE YORK 
interurban railways, gas and 
chemical plants, industrial 


plants, warehouses and build- AUTHORIZED to wnt as Executor, Trustee, 

ings. Administrator or Guardian. Receives Deposits, 
CONSTRUCT either from their subject to check, and allows Interest on Daily 

own designs or from designs : 

of other engineers or architects. Balances. Acts as Transfer Agent, Registrar and 
MANAGE public utility and Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 
































MM ! 


industrial companies. 
REPORT on going concerns, 
proposed extensions and new 
projects. 
FINANCE industrial and public 
utility properties and conduct 


an investment banking 
business. 


NEW YORK BOSTON CHICAGO 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


ifth Avenue at 60th Street 
Madison Avenue at 42nd Street 





TUTTUTELTTAUTELAEEE REEL EePEUEL PESOS 








COMMERCIAL LETTERS ACCEPTANCES 








Member Federal Reserve System 
Hy VPPPREGREGHTHGL VUCAUETENUSTUQUGQUAUNNGGENCQNNTUNUNNTEOTUONEUUUUATUOUSONLESSEQEQ04S084090058809085800F0000808800008809000TUOCLOONTGESAGONUOGOOOAOCQOAUUNOCOOONUEIOOOT 


eyesttey— | LLOYDS BANK LIMITED: 


ORGANIZATION Head Office: 71, LOMBARD ST., LONDON, E.C.2 
Consulting 


Cone Gall cy A) | Capital Subscribed - $353,396,900 
Saplasere isa Capital paid up 70,679,380 
a in : Reserve Fund 49,886,410 
Public Utilities : Deposits, &e. - 1,621,541,195 
Industrial Appraisals Advances, &e.- = 821,977,505 


Gas and Electric oS Aes 1,500 OFFICES IN ENGLAND & WALES. 


Managementand Operation, ereign Department : 17, CORNHILL, LONDON, E.C. 3. 
Counsel and Reports, 


Accounting and Purchasing, The of F & Colonial Banks is undertaken. 


Utilities Public Relations, 


Affiliated Banks: 
Valuation and Rates, THE MATIONAL BANK GF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. 
Design and Construction of 





SIMI UNL LECCE ELUTE LLU P LLL LLPALcc LLL 









































central station and industrial LLOYDS AND RATIONAL PROVINCIAL FOREIGN BANK LIMITED 
power plants and gas plants. < 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 




















—=I 





























Abbess & Comrant 


INCORPORATED 


THE : INVESTMENT SECURITIES 
J. G. WHITE ENGINEERING | Maintaining 93 Branch Offices in 79 
CORPORATION Principal Cities of the United States 


i, EXECUTIVE OFFICES: 
Engineers ; Constructors| f 111 W. Monroe Street CHICAGO 











Buildings—lIndustrial Units 
Public Utilities 
Acts as 


Reports—Valuations—Estimates Executor, G 1 rar d T rust Co mp an y 


43 EXCHANGE PLACE, NEW YORK Trustee, 


Administrator, PHILADELPHIA 
Guardian, Chartered 1836 


Receiver, 


H. M. CHANCE & CO. Registrar and CAPITAL and SURPLUS, $10,000,000 


Mining Engineers and Geologists Transfer Agent 


© f F IR 
COAL AND MINERAL PROPERTIES | | Interest allowed Member of Federal Reserve System 


Examined, Managed, Appraised on deposits. E. B. Morris, President 
Drexel Bldg. PHILADELPHIA 
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SPECIALISTS SINCE 1830 


N JUNE 28, 1830, when the New York Life Insur- 
ance and Trust Company opened its offices for 
business, its founders announced that they were 








prepared to “act as trustees under last wil!s and testa- 
ments” and “as guardians of estates of infants.” 


For more than 90 years this company has devoted its 
thought and cffort primarily to the administration of 
Personal Trusts. In addition to acting under wills or 
crder of court, the Company now acts under Trusts 
made by agreement with individuals and as Custodian of 
property of every kind. 


With nearly a century of experience in this work, we are 
prepared to meet the complex needs of 1921 with the 
same painstaking care which characterized the trustees 
-of 1830, offering Personal Service for Personal Trusts. 














New York Life Insurance and 
Orust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORK 


























Hollandsche Bank voor Zuid- Amerika 


(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 











AMSTERDAM HAMBURG 
BUENOS AYRES 
RIO DE JANEIRO SANTOS 


SANTIAGO DE CHILE 


SAO PAULO 
VALPARAISO 


Capital Authorized 
Capital paid up and Reserves 


F1.50,080,000 
F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 


relations in ARGENTINA, BRAZIL and CHILE. 
Correspondents All Over the World 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
New York 105 So. La Salle St., Chicago 


Boston Buffalo Cleveland 
Scranton Pittsburgh Detroit 





62 Cedar St., 


Philadelphia 
Baltimore 


Minneapolis 
Milwaukee 





Lee 
\f vied iy re ew ‘gira Ps 


fees ic: rt 
—————— 








“Good counsel has no 


price. ’ —MAZZINI 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 
Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 








METROPOLITAN 
‘TRUST COMPANY 


OF THE CITY OF NEW YORK 
_ 60 WALL STREET 716 FIFTH AVENUE 











Aetna Petroleum Corporation 


8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N. Ys 
Phone: Broad 7412 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





STOCKS AND BONDS 


bought and sold for cash, or earried on 


Inquiries invited 


FINCH & TARBELL 


Members New York Stock Exchane~ 
120 BROADWAY, NEW YORK 





New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 

















Jersey City, N. J. 
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Bond Suggestions 


Bonds purchased at this time ELDREDGE AND COMPANY ” 
will enable investors, using 
care and _ discrimination, to 
obtain an outlet for their sur- New YorRK 
plus funds at attractive rates. 


SEVEN WALL STREET 


In a cireular just issued we 
suggest a diversified list of 
well-secured railroad, industrial 
and publie utility long- 
term bonds to average about 
7 per cent. 


WE TAKE PLEASURE IN ANNOUNCING, 


THE OPENING OF AN OFFICE LN BOSTON IN FHE 
Sent on request for C-77. 


HUGHES & DIER BANKERS BUILDING 


Stocks—Bonds—Grain UUNDER THE MANAGEMENT OF 


Philadelphia and Pittsburgh 
Members: Stock Exchanges, Chicago Bd. 
of Trade, N.Y. Produce Exch. 


42 New Street, New York 


Telephone Broad 5140 


509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 


Philadelphia Pittsburgh Cleveland 


Mr.ROBERT F. HAWKINS 


ELDREDGE AND COMPANY 


FEBRUARY 1,1921 





























PUBLIC UTILITIES in 
SAMUEL’ T. CALLAWAY CHARLES T. ELLIS 


growing communities STUYVESANT FISH, JR. ROBERT W. GREEN 
° Member N. Y. Stock WT NG HERBERT E. ANDERSON 
operated and financed TROWBRIDGE CALLAWA 


THEIR SECURITIES 


offered to investors Callaway, Fish & Co. 


MIDDLE WEST 37 Wall Street, New York 


UTILITIES CO. 
Suite No. 1500 


72 West Adams St. MR. MALCOLM J. EDGERTON 


Chicago, Illinois 


We take pleasure in announcing that 








who has been associated with us for the past nine 
years, has this day been admitted to partnership in 
our firm. 


If There Is A Market We Can Find It CALLAWAY, FISH & COMPANY 


February Ist, 1921 








We hold sales of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 


for each item. Our weekly ee  ————— 
catalogues and postal card service 


reach every market. We take 


pleasure in furnishing quotations. WE;,WILL PURCHASE AND DISCOUNT 


preferred stocks and commercial paper of sound, established 
business concerns that have shown increasing profits for the 


Barnes & Lofland last three successive years. 


Stock Brokers & Auctioneers WE WANT BROKERS 
147 S. 4th St., Philadelphia 


Commonwealth Building Miners Bank Building 
Pittsburgh, Pa. Wilkes-Barre, Pa. 

















and salesmen to sell preferred stocks of such concerns. We also 
buy half interest in small investment houses. 


Correspondence Solicited 


BOYLE, BROCKWAY & GRAHAM, INC. Central National Corporation 


MATTERS FINANCIAL Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 





Union Arcade Pittsburgh, Pa. 


4 




















GRADE PENNSYLVANIA | Texas Municipal Bonds MUNICIPALS FOR RESALE 


High Yield 
TAC ERE SECURITIES” Short-Term County Notes | HENRY NIGHTINGALE & CO. 
Boenning, Garrison & Co. 


ICIPAL BONDS 
Members Philadelphia Stock Exchange | J. L. ARLITT oe . 
Stock Exchange Building | 141 Broadway, New York Canadian, Mexican and Foreign Government 
PHILADELPHIA | Tel. Rector 4514 Securities, 
Direct Private Telephone to Berdell Bros ‘(N, XY. Member Texas Bankers” Association Phone Broad 7118 42 BROADWAY 
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CONVERTING 
COLLECTIONS 
INTO CASH 


The best collection system is 
that which converts time items 
into Reserve in the least time 
at the lowest cost. 











We reach all points in the 
Third Federal Reserve Dis- 
trict as well as the principal 
cities and towns in the United 
States direct. No loss of time 
in receiving remittances or 
advices of credit. 











We have private telephone 
lines to our local telegraph 
office and into New York City 
—No delay in making tele- 
graphic transfers. 








We operate our Transit De- 
partment twenty-four hours 
each day. Mail matter ad- 
dressed to us or by us wastes 
no timein the Post Office. 


All items handled at par for 
correspondents. No charge for 
telegraphic transfers of funds. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 


























Statistical Information 


Our research bureau furnishes authentic 
data regarding investment securities of 
every type. We offer this service. 


W.A. HARRIMAN & CO. 


INCORPORATED 


New Yor«k: 25 Broap STREET 
Boston: 60 FEDERAL STREET 
SYRACUSE: ONONDAGA BaNnxK BLpG. 
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BPP PEP LPL aha A A A AA A AOA OA AA AAA el A el el el ele al lll all ll Ae 


The Cripple CreekiCentral Railway Co. 


'CAPITAL ASSET DISTRIBUTION; NO. 8. 


By order of the Board of Directors a distri- 
bution of one per cent on the preferred capita! 
stock of this Company has been ordered to be 
paid out of funds heretofore realized from the 
sale of capital assets, payable to all stockholders 
of record as of February 15th. 1921. Checks 
will be mailed March ist, 1921. Stock books 
do not close. 

Dated Colorado Springs, Colo., January 29th, 
1921. E. 8S. HARTWELL, Secretary. 





BUFFALO BEY Ca up PITTSBURGH 
RAILWAY CO ANY. 

Dividends ae "Three Solute per share on the 
Preferred Stock and Three Dollars per share on 
the Common Stock of this Company have been 
declared SS February 15, 1921, to stock- 
holders of record February 10, 1921. 

ERNEST ISELIN, Secretary. 





American Telephone & Telegraph Co. 


Five-Year Six Per Cent Gold Notes 
Due February 1, 1924 

Coupons from these Notes, payable by their 
terms on February 1, 1921, at theffoffice or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 

Coupons from these Bonds, payable by their 
terms on February 1, 1921, at theJfoffice or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Banker 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 








| Gillette Safety Razor Co. 


The Board of Directors have to-day 
declared a regular quarterly dividend 
of $3.00 per share, payable March 2, 
1921, to stockholders of record Janu- 
ary 31, 1921, from office of Old Colony 
Trust Co. 

FRANK J. FAHEY, Treasurer. 

Boston, January 13, 1921. 








Tampa Electric Co. 
Dividend No. 65 


A $2.50 quarterly dividend is 
payable FEB. 15, to Stockhold- 
ers of record FEB. 5, 1921. 


Stone & Webster, Inc., General Manager 














STANDARD MILLING COMPANY. 
9 Wall Street. 
New > rk City, January 26, 1921. 
PREFERRED STOCK DIVIDEND NO. 45. 
The Board of Directors of the STANDARD 
agrome oed COMPANY have this day declared 
quarterly dividend of One and One-half Per 
Cent (1%%) ares the Preferred Stock of this 
COMDRRE pave le out of the earnings for the 
curren year, on February 28, 1921, to 
ceed Stockhoiders of record at the close of 
business on February 18, 1921. 
JOS. A. KNOX, Treasurer. 





STAN DARD wen Abd COMPAN Y 


New Y * City. January 26, 26. 1921. 
COMMON SsTOOK DIVID 17. 
The Board of Directors of the STANDARD 
MILLING COMPANY have to-day declared'a 
qnententy dvidend of Two Per Cent (2%) upon 
e Common Stock of this Company, payable on 
February 28, 1921, in cash, to Common Stock- 
holders of record at the close of business Febru- 

ary 18, 1921. 
Checks will be mailed. 
JOS. A. KNOX, Treasurer. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Building Los Angeles California. 
The regular quarterly dividend of $2.00 per 


‘ share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 44) will be 


paid on February 15th, 1921, to stockholders of 
— at the close of business on January 3lst, 
W. L. PERCEY, Treasurer. 





JEFFERSON & CLEAREIRLD COAL & 
IRON COMPANY. 


A dividend x Two and gt Dollars per 
of this company payable PebeeaPe ts teal. to 
oO s oouspany payable February to 
stockholders of record February 10th, 1921. 

GEORGE H. CLUNE, Treasurer. 





INTERNATIONAL i HARVESTE SOMPAS 
Quarterly 10 of $1.75 per share 
upon the "600 000 3 a of Preferren Stock, 
payable March 2, 1921, has been declared to 
stockholders of record at the close of business 
February 10, 1921. 
G. A.“ RANNEY, Secretary . 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 
$250,000 


City of Greenville, S. C. 


5% School District Bonds 


FINANCIAL STATEMENT 


Pie Fer I ig ack i $7,644,399 
Net Debt 510,865 
- Population, 1920, 23,187 


Greenville School District boundaries are co-extensive with those of the 
City of Greenville 


Greenville, the third largest City in South Carolina and the County Seat of Greenville 
County, is located in the Piedmont Agricultural District, the richest and most important 
part of the cotton belt. The City is also the commercial, a trading and shipping 
centre of a large, growing manufacturing section and is the home of 82 wholesale concerns. 


THESE BONDS ARE A DIRECT GENERAL OBLIGATION OF GREENVILLE 
SCHOOL DISTRICT, PAYABLE FROM AN UNLIMITED ANNUAL TAX LEVIED 
ON ALL TAXABLE PROPERTY WITHIN THE DISTRICT. THIS TAX IS ADE- 
QUATE TO PAY INTEREST AS IT BECOMES DUE AND CREATE A SINKING FUND 
SUFFICIENT TO RETIRE THIS ISSUE AT MATURITY. 


Legal opinion of Messrs. Storey, Thorndike, Palmer & Dodge 
DUE JULY 1, 1940 


Price 92.375 and Interest 
Yielding 5.65% 


R.M. GRANT & CO. 


31 Nassau Street, New York 
St. Louis 


While the above statements are not guaranteed we believe them to be correct 





























JACOB BACKER 


Esc. 1916 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 








Cages G.C. BENSINGER CO, ae 
Ce, 77 Whitehall Street 4 
ACL | 
MO 
r Stns A CHE-SOCOM SPECIALISTS OFren 
ey - “BENTLEY ‘COMPLETE PHRASE CODE” Satta till 


oO e. 
la — seiting c« ow tptrescong all over the wortd— 
* wa ore than 50% ov = a nett + bling. $7.80 


aS ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “Se 
BENSINGER—PHONE—BOWL. GR. 6989 





besos Sie “aly nS: 
The First ~ yy " 
-i| White Man Seabee oa San 
L Kaufmann Y Co. Nicolet in 1634 mistook the Mississippi for the 


Pacific, and the Winnebagos for the Mongolians of 
- 2 | Asia; so he wore Chinese robes on meeting them 
144 N LaSelle. HW Chicago, aA at Green Bay. 
Branch Oteo, 9156 Exchange Ave., Waterways and Indian trails made this place a dis- Milwaukee 








IiNCORPORATEO 


German, PS Msgs «oe arian, Czecho- tributing point, sharing honors with Milwaukee Incorporated 


Hovakien, Rumanian, and Jugoslav Gov't where Sclomon Juneau began trading in 1818. in 1846 


ad C . 
Eaee on ovate «le The metropolis has extended its usefulness to this 
district in the heart of the Continent with the aid 
of institutions like the First Wisconsin. 


Nessos county, FIRST WISCON SIN 


5% Coupon Bonds 


To Yield 4.70% NATIONAL BANK 


6.J.Vaningen & Co. Milwaukee 
46 Cedar St. . _New York 
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NEW ISSUE 





$1,656,000 
Long Island Railroad Company 


Controlled and operated by the 
Pennsylvania Railroad Company 


through ownership of practically the entire capital stock. 


Six Per Cent Equipment Trust 
Series ‘‘C”’ 
Due: $138,000 each year from August 1, 1921, up to August 1, 1932 


ISSUED UNDER PHILADELPHIA PLAN 


$2,070,960 Cash payment 
Amount of Equipment Notes issued __ $1,656,000 


Secured on 100 standard steel passenger cars. Trustee—-Fidelity Trust Co., Philadelphia 
Price: Yielding 634% 


The Long Island RR. Co. was incorporated in New York in 1834. 


The Company has outstanding $34,110,250 of stock, of which $33,823,500 is owned by the PENNSYLVANIA RAILROAD, 
which guarantees over $25,000,000 of the Long Island Company’s refunding bonds. 


The Long Island Railroad Company owns 322 miles of road from Long Island City and Bay Ridge, Brooklyn, to Greenport 
and Montauk, at the eastern end of Long Island, with numerous branches, and leases 70 miles of road. 

110 miles of road owned and 37 miles of the leased lines are double tracked. Practically the entire system in the western 
end of the Island has been electrified, and trains are operated into the Pennsylvania Station in New York City. The Com- 
pany also controls all of the electric railways on Long Island, excepting those of the Brooklyn Rapid Transit Company’s 


Plympton, Gardiner & Co. Cassatt & Co. 
Philadelphia New York 


40 Wall Street, New York 
Strother, Brogden & Co. 


Paine, Webber & Co. 
Baltimore, Md. 


Boston—New York 
All of the above issue having been sold, this advertisement appears as a matter of record only. 


Interest 


Dated August 1, 1920 February & August 


Cost of equipment $414,960 
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Liquidation Notice. 

The Machias National Bank, located at 
Machias, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 


GEO. B. BOYNTON, Cashier. 
Dated, Jan. 15, 1921. 





STANDARD TRUST 
& SAVINGS BANK 


Member Federal Reserve System 
Member Chicago Clearing House Association 
Capital and Surplus, $1,500,000 
We invite the accounts of bankers and 
investors who desire the services of a ite affairs. 





LIQUIDATION NOTICE. 


The ag ma National Bank located as 
Bucksport in the State of Maine is closing i 
affairs. All noteholders and other creditors be 
the Association are therefore hereby notified to 
present the notes and other claims for ent. 

PARKER 8S. KENNEDY, er. 
Dated Jan. 15, 1921. 





NOTICE OF LIQUIDATION. 
The First National Bank of Frederica, located 
at Frederica, in the State of Delaware, is closing 
‘All note-holders and other creditors 
of the Association are therefore hereby notified 
> present the notes and other claims for pay- 


ies December 1, 1920. 
THOMAS V. CAHALL, President. 


well organized bank, willing to make 
loans. Let us serve you in Chicago 





DIRECTORS. 


W. J. CARNEY, R. A. CAVENAUGH 
President Carney Coal Co. Secretary Illinois Commercial 
ROBERT F. CARR, Men’s Association. 
President Dearborn Chemical Co. eo N. STROM, 
re ie. rE wis IS, OLIVER M. Pettibone, eee Oe 
A. R. m ARearT wep Samy: Co. President Burton-Dixie Corp. 
Vice- 


CROSS A. EDDY, 
. Chicago Title & Trust President Goss Printing Press Co. 


WALTER H. JACOBS 
GEORGE H. TAYLOR ’ 
Vice-Pres. E. H 4 & Sons. ronan Strawn & Shaw. 


FRED F. BULLEN, HARLES R. STREET, 


President Fidelity-Phenix Fire 
Insurance Co. of New York. 
CHARLES S. CUTTING, 
Outting, Moore & Sidley. 


FREDERICK A. HILL, 
P. D. CASTLE, 


Real Estate. 
President Austin State Bank. 


eo B. BECKETT, 
JACOB MORTENSON, WARD C. CASTLE, 
Lumber. Vice-President. 
CHARLES S. CASTLE, 
President. 


Commercial, Trust, Savings and Investment Department 
Standard Trust & Savings Bank Building 
Southwest Corner Monroe and Clark Streets 


CHICAGO 





NOTICE OF LIQUIDATION. 


The Union Commerce National Bank of Cleve- 
land, located at Cleveland, in the State of Ohio, 
iF) closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

GEORGE A. COULTON, President. 

Dated December 31, 1920. 


NOTICE OF LIQUIDATION. 


The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. All note holders and other creditors of 
the Association are therefore hereby notified to 
present their notes and other claims for & an «aga 

C. E. FARNSWORTH, 

Dated December 31, 1920. 

















Guaranteed Stocks 
Write fer Quotation Sheets. 


Joseph Galker & Sous 


embers New Yark Stock Exchange 
61 Broadway New York 
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Strength” 


t 
" 


Banking Service for 
Today and Tomorrow 


Your banking needs of to- 
morrow may not be those of 
today. Therefore, would it 
not be wise to anticipate 
erowth by connecting your 
business with an institution 
which is both strong and 


The Bankers Trust Com- 
pany is such an institution. 
Our customers receive the 
jull benefit of our world- 
wide banking facilities, 
ample resources as well as 


experienced enough not 
only to meet your present 
needs but also to handle 


advice and information 
based upon the experience 
of a responsible organiza- 


your future business? tion. 


BANKERS [RUST COMPANY 


Member Federal Reserve System 


Downtown Office: Paris Office: 


Uptown Office: 
16 Wall Street 16 Place Vendome 


5th Avenue at 42nd Street 














NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


Notice is hereby given that the Regular Annual 
Meeting of the Stockholders of the CURTISS 
AEROPLANE & MOTOR CORPORATION, 
a corporation organized under the laws of the 
State of New York, will be held on the 15th 
day of February, 1921, at 2 o’clock P. M., at 
the offices of the Corporation, Garden City, 
Long Island, New York, for the pur of 
electing directors for ensuing year, and for the 
transaction of such other business as may come 
before said meeting. The stock transfer book 
of the Corporation will be closed at the close of 
business on the 3lst day of January, 1921, for 
the purpose of pesnssine jeoneions for the quali- 

n of stockholders for voting. 
— J. A. B. SMITH, Secretary. | 


— 


‘ 


a AZ Illinois Trust & Savings Bank 


La Salle at Jackson . ° 


Capital and Surplus 


Chicago 


$15,000,000 


Has on hand‘at alljtimes a variety of ex 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 








Pays Interest on Time 














— 





THE CHRONICLE 


Pinanctal 








PPL AAA AA A AAA A A A A A AA a AA A A AA A AA AAA AA AA ALA AL AA 





FIGHTY-NINTH ANNUAL REPORT 


The Bank of Nova Scotia 


CAPITAL PAID UP, $9,700,000 RESERVE FUND, $18,000,000 





PROFIT AND LOSS 


Balance Dec. 3ist, 1919____--- scan le itil ice aot ~enese=e ~esaseces PP Minhar an kitinbnthnobaenetinbae bake $704,172.88 
Net profits for year, losses by bad debts estimated and provided for 2,327,422.44 











$3,031,595.32 

Dividends for year at 16%-_-_------ paneatihteie conneeeetocenn -detisehabbendahe dbbudenwe Sa i re soil uadiviices dalla $1,552,000.00 
war Tax on circulation to December Sist, 1920. .....- .-.--eecwn cnn enw c ween wwe ccec en ococe wtb ietpiarenvh ants 97,000.00 
Contribution to Officers’ Pension Fund , j : 100,000.00 
TreneEen Gfs DORK PRORNGERS AGCCOMUNE...-.<c2e- cc ccccecwcccscose NEES SSS gp SER OE a a ES 5 oe ee 300,000.00 
Balance carried forward December 31st, 1920__..---.--- podipeas ap colighenlin itan  cptaiinbsis aa Mita tates ebiial doen ws Se pe ee a 982,595.32 
$3,031,595.32 











RESERVE FUND 
Balance December 3ist, 1919----- ee ee ee pstdbbb bie daebbuibedbdiedbbstidh ooabadinddsobieeva $18,000,000.00 





Balance forward December 31st, 1920--_-- | $18 000 000.00 








GENERAL STATEMENT AS AT DECEMBER 3ist, 1920 
Liabilities 
EE EE SS OR a ee ae 
Reserve Fun 
Balance of Profits, as per Profit an 
Dividends declared and unpaid 


: $29,073,429.66 
Notes of the Bank in circulation $21,004,637.58 

Deposits not bearing interest.-...--..-.----.----------------------------.-- $39,264,930.34 

Deposits bearing interest, including interest accrued to date 145,480,914.92 














184,745,845.26 





nee $205,750,482.84 
Balances due to other Banks in Canada_-. ‘ ; , 1,317,462.85 
Balances due to Banks and Banking Correspondents in the United Kingdo 141,631.74 
Balances due to Banks and Banking Correspondents elsewhere than in Canada and the 

_. CCOE TINGGOM. cwcccccceceees ibe gacinipinaie tnivetdbkdéde boc bakdtcbbe debian be élen a 1,606,231.41 
Bills Payable- - -- . 409,728.90 


209,225,537.74 
Acceptances under Letters of Credit P 1,405,415.88 


$239,704,383.28 




















Assets 


I a de eek edema AD ECOG AL: RES SEI PR OOS AO RF, gee Poe $13,002,785.77 
Dominion Notes 


| ; 21,126,075.25 
ee, ides whentanedeomabsae et 5éstnenktpie ith pb ehhh bdhbews ndetbonetuetbwenelienes 3,469,230. 
Ses GD GENOr WONEE. . ccnncsgeccecccccee- nnbde lpn edhe nebededdiniavtencscimedeghbadbodioes 10,190,089.83 
re 2 Si scons anni eeweb hihi Rebun eead bonncrnsereduénkesseene ,000. 
Balances due by Banks and Banking Correspondents in the United Kingdom 3,873,992.57 
Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom 2,998,271.44 





i . $55,010,445.26 
Deposit in the Central Gold Reserves 12,750,000.00 
Dominion and Provincial Government securities, not exceeding market value 13,343,226.81 


Canadian municipal securities and British, Foreign and Colonial public securities other than Canadian, 
not exceeding market value 20,232,222.20 


Railway and other bonds, debentures and stocks, not exceeding market value 19 


3 4 * 
emand loans in Canada secured by grain and other staple commodities 15,183,998.73 
Call and demand loans elsewhere than in Canada 16,528,512.76 








: : $136,467,812.90 
Call and demand loans in Canada secured by bonds, debentures and stocks 6,012,415.09 





Noa ae $142,480,227.99 
Deposit with the Minister of Finance for the purposes of the circulation fund 492,822.75 
Loans to Governments and municipalities ,219.06 
Other current loans and discounts in Canada (less rebate of interest) 3,489. 
Other current loans and discounts elsewhere than in Canada (less rebate of interest) 13,942,283.10 
Liabilities of customers under Letters of Credit, as per contra 1,406,415.88 
Overdue debts, estimated loss provided for 107,295.82 
Bank Premises at not more than cost, less a ,202,069.08 
Real Estate other than Bank Premises 


| 133,908.23 
Other assets not included in the foregoing 391,652.37 


$239,704,383.28 


G. S. CAMPBELL, Vice-President. H. A. RICHARDSON, General Manager. 
AUDITORS’ CERTIFICATE 


We have examined the books and accounts of The Bank of Nova Scotia at its Chief Office and have been furnished with certified 
returns from the Branches, and we find that the above statement of Liabilities and Assets as at December 31st, 1920, is in accord- 
ance therewith. The Bank’s investments and the securities and cash on hand at the Chief Office and at several of the princi 
Branches of the Bank were verified by us at the close of business December 31st, 1920, and in addition we visited the Chief Office 
and certain Branches during the year when we checked the cash at the Chief Office and verified the securities and found them to be 
in agreement with the books. We have obtained all information and explanations required, and all transactions of the Bank which 
have come under our notice have, in our opinion, been within the powers of the Bank. And we certify that the above statement of 
Liabilities and Assets as at December 31st, 1920, is properly drawn up so as to exhibit a true and correct view of the state of the 
Bank's affairs according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 


; RODIE, C.A. Auditors. 
Toronto, Canada, 15th January, 1921. D. McK. McCLELLAND., C.A. 


j 
of the firm of Price, Waterhouse & Co. 


332 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
Dominican Republic and in Boston, Chicago, New York and London, England. 
Commercial and Travelers’ Credits issued, available in all parts of the world. 


Bills on Canadian, Newfoundland and West Indian points favorably negotiated 
or collected by our Branches in the United States. 


BOSTON CHICAGO NEW YORK 


W. Caldwell, Mer., W. H. Davies, Mer., H. F. Patterson, | Agents, 
Sears Bldg. 105 W. Monroe St. F. W. Murray, | 
52 Wall St. 
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NEW ISSUE 





Exempt from All Federal Income Taxes 


$1,000,000 
State of Oregon 


4'%2% Highway Gold Bonds 


Dated January 1, 1921 | Due Serially as below 


Coupon Bonds, Denomination $1,000. Principal and semi-annual interest, April 1 and October 1, payable at the State 
Treasurer's Office, Portland, Oregon, or in New York City, at the option of the holder. 


Legal investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and other Eastern States 


Eligible to secure Postal Savings Deposits 


FINANCIAL STATEMENT 
Assessed Valuation (1920) ae $1,040,839,049.12 
Total Debt including this issue 21,359,025.00 
Population 1920 Census, 783,285 


MATURITIES 


Due serially $25,000 April 1 and $25,000 October 1, each year 
1926 to 1945 inclusive 


Maturity 1926 yield 5.50% 
Maturities 1927 to 1928 to yield 5.40% 
Maturities 1929 to 1930 to yield 5.30% 
Maturities 1931 to 1932 to yield 5.20% 
Maturities 1933 to 1945 to yield 5.10% 


Legality approved by Messrs. Storey, Thorndike, Palmer & Dodge, Attorneys, 
Boston, Mass. 


William R.Compton Company 
INVESTMENT BONDS 
St. Louis 14 Wall Street, New York Chicago 


Cincinnati New Orleans 





The above statements are expressions of our pute upon information and statistics obtained from official 
reports and other sources, which we consider a TR gg and upon which we based our purchase of these bonds. 
































Approved Investment Issues Edward E. Hall & Co. | 


(Established 1866) 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes Insurance Brokers 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 80 MAIDEN LANE tt YORK 
Bids for and offers of bonds originating in this district 

your Bonds, Fire, Automobile, | 


° e Are 
are solicited. | Holdup and Liability policies properly 


Mellon National Bank Tt le 
Prompt coverage procured wherever 


Pittsburgh Pennsylvania Paes am 


—_——— ee 
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New Issue 


Exempt from all Federal Income Taxes 


$4,000,000 


City of Toledo, Ohio 


School District 544% and 514% Bonds 


Dated:February 1, 1921 Due serially as shown below 
Coupon bonds of $1,000 denomination 


| Principal and semi-annual interest (Feb. 1 and Aug. 1) payable in New York City 
. Eligible to secure Postal Saving Deposits 


| FINANCIAL STATEMENT, SCHOOL DISTRICT 
(As officially reported) 


Assessed Valuation, 1920 - - - -+- = - $467 ,149,130 
Total Bonded Debt (this issue included) -_ - 9,948,000 
Sinking Fund ee ee, ee, ert ee 905,789 
Net Debt + ieee eee: Oise moss 9,042,211 


Ratio of net debt to assessed value is about 2% 
Population of City, 1920 Census, 243,109 


ee lcceeeantinnaceinaes 


The School District includes the entire city of Toledo and a small area of surrounding 
territory. 


These Bonds, authorized at an election, are a direct obligation of the entire city of Toledo 
School District and the proceedings under which they are issued provide for a tax levy suf- 
ficient to pay principal and interest. 

! MATURITIES 

| 514% Bonds 

$50,000 due each year—February 1, 1922 to 1961 inclusive 


514% Bonds 
| $50,000 due each year—February 1, 1922 to 1961 inclusive 


! PRICES 

| 1922 to 1924 inclusive to yield 5.75% 1931 to 1935 inclusive to yield 5.35% 

. 1925 to 1927 inclusive to yield 5.60% 1936 to 1940 inclusive to yield 5.25% 
1928 to 1930 inclusive to yield 5.50% 1941 to 1961 inclusive to yield 5.15% 


Legality approved by Messrs. Squires, Sanders & Dempsey, Cleveland, Ohio 


Bankers Trust Company Guaranty Company 


New York of New York 
Stacy & Braun William R. Compton Company 





) New York New York 
Kissel, Kinnicutt & Co. Eldredge & Co. 
New York New York 
Detroit Trust Co. First Trust &Savings Bank —s 
. Detroit Chicago 


While we do not guarantee the above information, we believe it to be correct. 
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New Issue 


Exempt from All Federal Income Taxes 


$5,000,000 


State of Washington 
514% General Fund Gold Bonds 


Dated February 1, 1921 Optional February 1, 1931 Due February 1, 1941 
Coupon Bonds of $1,000 Denomination with privilege of registration. 


Principal and semi-annual interest (February 1 and August 1) payable at office of State Treasurer in 
Olympia or in New York City. 


Eligible to secure Postal Savings Deposits 


Legal Investment for Savings Banks and Trust Funds in 
New York, Connecticut, Massachusetts and elsewhere. 


FINANCIAL STATEMENT 
Assessed Valuation 1920_..._______________________:__:. $1,193,923,659 
Bonded Debt including this issue 5,176,000 
Bonded Debt is less than 14 of 1% of Assessed Valuation. 
Population 1920 Census, 1,356,316 


These bonds, authorized at an election and by Act of the State Legislature, constitute a 


direct and general obligation of the State of Washington and are issued for the payment 
of bonuses to soldiers. 


Price - 102.70 To Yield about 5.15% to optional date and 512% thereafter 


Legality to be approved by John C. Thomson, Esq., New York City. 


Bankers Trust Company Guaranty Company 
of New York of New York 


Halsey, Stuart & Co., Inc. Estabrook & Co. 
New York . New York 


Hallgarten & Co. William R. Compton Company 
New York New York 


Stacy & Braun Eldredge & Co. 
New York New York 


Cyrus Peirce & Co. Carsten & Earles, Inc. 


San Francisco Seattle 


Ferris & Hardatéve R.L. Day & Co. JohnE. Price & Co. 


Spokane Boston Seattle 


While we do not guarantee the above information, we believe it to be correct. 
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New Issue 





$6,000,000 


Oklahoma Gas & Electric Company 


First and Refunding Mortgage 712% Gold Bonds 


Dated February 1, 1921 Due February 1, 1941 


Coupon bonds of $100, $500 and $1,000 denominations interchangeable; pesviege of tration as to principal only. Redeemable as a 
whole er in part at the option of the Company on any interest payment date upon 30 days’ published notice at 107% up to and including 
February 1, 1926; thereafter at one-half of one per cent less each year up to and agen | February 1, 1940; and on August 1, 1940, at 100; 
plus accrued interest in each case. The Company will agree to pay interest without deduction for any Federal! Income Tax not in excess 
of 2% which it may lawfully pay at the source. Pennsylvania State Tax of four mills refunded upon application. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 
CAPITALIZATION 


(Upon completion of present financing) 
Funded Debt: Authorized Outstanding 
First Mortgage 5% Bonds, due October 1, 1929 closed $2,788,000* 


First and Refunding Mortgage 714% Gold Bonds, Series “‘A,”’ 
due February 1, 1941 (this issue) $30,000,000 6,000,000 


Bond Secured 8% Convertible Gold Notes, due February 1, 1931 7,500,000 2,500,000** 
Capital Stock: 

Common Stock 10,000,000 4,500,000 

Preferred Stock, 7% Cumulative 10,000,000 4,000,000 


*$1,.800.000 additional First Mortgage 5% Bonds due October 1, 1929, are issued and will be pledged as additienal 
security under the Mortgage securing the First and Refunding Mortgage 74% Bonds, due February 1, 1941. 


**There will be $3,750,000 General Mortgage Gold Bonds, due February 1, 1931, issued and pledged to secure the 
$2,500,000 Bond Secured 8% Convertible Gold Notes. é 














From a letter signed by Mr. J. J. O’Brien, Vice-President of the Company, we have summarized as follows: 


Business : Oklahoma Gas & Electric Company, incorporated in 1902, is the largest electric and 
gas utility in the State. The system comprises modern and efficient electric 
generating plants with a total installed capacity of 26,000 H. P., and distributes 
electricity and natural gas, serving many important cities in Oklahoma, including 
Oklahoma City, Muskogee, Sapulpa, El] Reno, Enid, Drumrigbt and other towns, 
with a total population estimated at 225,000. 


Purpose of Proceeds from the sale of these Bonds, and from the sale of the Bond Secured 8% 
Issue : Convertible Gold Notes, due February 1, 1931, and Preferred Stock will provide 

y funds for the retirement of certain underlying Bonds and Notes and payment of 
floating debt incurred for extensions and additions to the property. 


Security : Upon completion of the present financing the First and Refunding Mortgage 
7%% Bonds will be secured by a first lien on the entire property of the system, 
subject only to the lien of a closed mortgage on the property of the Oklahoma Gas 
& Electric Company, securing $2,788,000 Bonds outstanding in the hands of the 
public and also $1,800,000 of Bonds which will be pledged as additional security 
for First and Refunding Mortgage Bonds. The value of the physical property 
is largely in excess of the face value of the total funded debt. 


Earnings : For the year ended December 31, 1920, gross earnings were $5,070,656 and net 
earnings applicable to interest charges were $1,276,114, or more than 2.16 times 
annual interest charges on this issue and the First Mortgage Bonds. Earnings of 
the properties now comprising the system have shown consistent and substantial 
growth, gross earnings having increased over 153% and net earnings over 73% 
in the past five calendar years. 


Restrictions: Additional Bonds may only be issued for refunding underlying Bonds and for 
75% of the cost of permanent extensions and improvements to the property, 
provided net earnings have been at least twice the annual bond interest charges, 
including interest on the Bonds to be issued. 


Maintenance The Company covenants under its First and Refunding Mortgage to set aside 

and 124% of the Company’s electric gross earnings and 15% of the Company’s gas 

revenue for maintenance and repairs or for renewals and replacements of its prop- 

Renewals : erty, or for the redemption of these Bonds or underlying Bonds at not exceeding 
the respective call prices. 











Price 95 and accrued interest, yielding about 8% 


The Bonds are offered when, as and if issued and delivered to us, subject to approval of counsel. All legal matters will be passed upon 
by Messrs. Winthrop & Stimson of New York for the Bankers, and Messrs. Cununins, Roemer & Flynn of Chicago wpb. wy The 
accounts of the Company have been audited annually by Messrs. Haskins & Sells, Certified Public Accountants. It is expected that Interim 
Receipts of the Trustee will be ready for immediate delivery 


Bonbright & Company, Inc. 
E. H. Rollins & Sons Spencer Trask & Co. 
Federal Securities Corporation | H.M.Byllesby & Company, Inc. 


The information contained in this advertisement, while not guaranteed, has been obtained from sources which we consider reliable. 
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As subscriptions have been received to an amount in excess of the issue, this advertisement 
appears as a matter of record only 


$12,000,000 
Tide Water Oil Company 


Ten-Year Six and One-half Per Cent Gold Bonds 


Dated February 15, 1921 Due February 15, 1931 


Interest payable February 15th and August 15th. Coupon Bonds in denominations of $1,000 and 

$500 registerable as to principal only. Redeemable as a whole or in lots of $500,000 or more on any 

interest date on thirty days’ notice at 103% and interest on or before February 15, 1922, and there- 

after at one-quarter per cent less for each half-year or part thereof elapsed but not less than par 
and one-half and interest. 


Free of Normal Federal Income Taz not to exceed two per cent. 





FIRST NATIONAL BANK, New York, Trustee. 
From a letter of R. D. Benson, Esq., President of the Company, stating the particulars in 
regard to the issue, we summarize as follows: 





Security: These Bonds are the sole funded debt of the company. The Trust Agree- 
"ment under which the Bonds will be issued will provide among other things 
that: No subsequent funded obligations can be issued which will have priority as to 
present assets over these Bonds, nor can the total funded debt exceed 50% of net assets. 


Earnings: The consolidated net income of the Tide Water Oil Company and its 
subsidiary companies applicable to interest charges on this issue, before 
Federal Taxes and after providing adequate depreciation and depletion, for 1920 was 
equivalent to more than 18% times annual requirements on these bonds. The average 
net income for the last five years was over 14% times such annual interest requirements. 





Income Available for Bond 

Year, Net Sales Interest and Federal Tazes 
$28 ,020 ,805 $11,022,708 

31,436,998 10,936,632 

9 551,647 

46,828 ,784 11,204,881 

14,500,000 


Dividends have been paid continuously since 1889, ranging during the past fifteen years 
from 8% to 19% and now being paid at the annual rate of 16%. 


Assets: The net tangible assets of the Tide Water Oil Company and its subsidiary 


companies at December 31, 1920, amounted to over $61,000,000 after de- 
ducting reserves of about $17,600,000 for depreciation and depletion. 


These bonds are offered, subject to issue as planned, for subscription at 


9834% and Interest, to Yield about 6.67% 


J. P. Morgan & Co. First National Bank 


New York 


The National City Company 
New York 


New York, Feb. 4, 1921 
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DENMARK 





Denmark unconditionally guar- 
antees this loan as to principal 
and interest by endorsement on 
each bond. 


The credit of Denmark ranks 
high with the most important 
nations of the world. 


In the twenty years preceding 
the war the Danish Government 
borrowed abroad at rates from 
3 to 4%. 


The average yield of three 
Government issues listed in 
Copenhagen was 6.28 on Decem- 
ber 30, 1920. 


The wealth of Denmark, as 
officially estimated before the 
war, is nine times the debt of 
December 31, 1920. 


The debt is one of the lowest 
among European nations, being 
but $90 per capita. 


Government owned property, 
largely revenue producing, is 
valued at $309,139,000, which 
is more than_the total debt of 
Denmark. 


The soundness of Denmark’s 
fiscal policy is shown by the 
surplus of $16,438,000 of ordi- 
nary revenues over ordinary 
expenses for the fiscal year 
ending March 31, 1920. 


Denmark ranks equally with 
Holland in shipping tonnage 
per capita and is exceeded 
only by Norway and Great 
Britain, 


$15,000,000 


Danish Consolidated Municipal Loan 


Twenty-five Year 8% Sinking Fund 
External Gold Bonds 


Unconditionally Guaranteed by the 


KINGDOM OF DENMARK 


as to principal, interest and sinking fund by endorsement on 
each bond 
Interest dates Feb. 1 and Aug. 1. Due February 1, 1946 


Sinking Fund sufficient to purchase or redeem entire issue at or 
before maturity. Redeemable only at 107%4%. 





Payable in time of war as in time of peace, in United States gold coin, at The National City 
Bank of New York, without deduction for any Danish taxes. Denominatoins $500 and $1,000. 


This issue will be divided into two series. Series ‘‘A,’’ $7,000,000 principal 
amount, will be the joint and several obligations of 27 Danish municipalities 
embracing nearly all the chief municipalities in Denmark outside of Copen- 
hagen and the adjoining municipality, Frederiksberg. Series ‘B,’’ 
$8,000,000 principal amount, will be the joint and several obligation of 
Copenhagen and Frederiksberg. 


The 29 municipalities comprise about 80% of the urban, and about one- 
third of the total population of Denmark. Copenhagen has a population 
of about 569,000, and, with its extensive Free Port, is one of the most 
important trade centers of northern continental Europe. 


The municipal law of Denmark provides for control by the Danish Govern- 
ment over the financial policies of municipalities. The safiction of the 
Minister of Interior must be obtained prior to incurring funded indebted- 
ness by any Danish municipality. Under this supervision, municipal finan- 
ces in Denmark have been conducted on a conservative basis, and, as a result, 
the credit of the Danish municipalities is well established and highly 
regarded. 


Price 98 and Interest, 
to Yield about 8.29% to Maturity 


We offer these Bonds if, as and when issued, and received by us, subject to allotment and approval 
of counsel. We reserve the right to allot in whole, or in part, and from either or both Series. 
Delivery in temporary form on or about February 14th, 1921. 


Complete descriptive circular will be sent on request. 


THE NATIONAL CITY COMPANY 


Main Office: National City Bank Building 
Uptown Office: 5th Ave. & 43rd St. 


The information contained in this advertisement has been obtained, partly by cable, from official statements and statistics. While we do 
not guarantee we believe it to be correct. All statistics relating to foreign money are expressed in terms of the United States gold dollar 


at par of exchange. 
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ORDERS HAVING BEEN RECEIVED IN EXCESS OF THE AMOUNT AVAILABLE, 
THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


$15,000,000 
The Atlantic Refining Co. 


Ten-Year 64%% Gold Debentures: 


Dated March 1, 1921 Due March 1, 1931 
Interest payable March 1 and September I 


Redeemable as a whole or in lots of $500,000 or more at 103% and interest on or before March 1,1922, 
and thereafter at one-quarter per cent less for each half year or part thereof but not at less than 100%. 


THE EQUITABLE TRUST CO. OF NEW YORK, TRUSTEE 


We oe as follows from a letter dated January 29, 1921, from Mr. J. W. Van Dyke, President of the 
ompany: 


Business: Organized in 1870, the Company until 1911—date of dissolution—was a constituent 
part of the Standard Oil Company. It owns modern refineries at Philadelphia, Franklin 
and Pittsburgh, Pa., and Brunswick, Ga. 


Net Earnings: These have been reported as follows: 


Before Deducting After Deducting 
Year Federal Taxes. Federal Taxes. 


er $9 828,000 $9 628,000 
____ 12,931,000 9,006 ,000 

ere eee Me ee as 19,610,000 7,410,000 
13,623,000 *11,026,000 

1920 (Partially estimated)_______ 15,328,000 11,047,000 


* Final figures after adjustment of Federal Taxes. 


Net earnings before taxes in the five years ended December 31, 1920, averaged nearly 15 
times annual interest on these debentures and the $61,000 of other funded debt. 


Security: Sole funded debt consists of this issue and $61,000 of mortgages. Preliminary bal- 
ance sheet of December 31, 1920, after allowance for proceeds of this issue, shows net assets 
in excess of $110,900,000. An appraisal made in 1919 by Messrs. Ford, Bacon & Davis 
indicates a value $25,000,000 greater, making the total valuation $135,900,000. 


This issue of debentures is offered subject to the authorization thereof by the stockholders of the Company. The 
legal proceedings will be passed upon by Messrs. Brown & Williams, Philadelphia, counsel for the Company and 
our counsel, Messrs. McAdoo, Cotton & Franklin, New York. 


Delivery between February 10th and 14th, 1921, in the form of temporary certificates of the Company discounted 
at the rate of 64%% per annum to March 1, 1921, and exchangeable thereafter for the definitive bonds. 


Price 99% and interest yielding over 6.50% 


Brown Brothers & Co. White, Weld & Co. 
Graham, Parsons & Co. Redmond & Co. 
The Equitable Trust Co. of New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Redmond & Co. Frazier & Co. 


New York-Pittsburgh Philadelphia-Baltimore-Washington 


REDMOND & CO. and FRAZIER & CO. have combined 
as of January 3lst and the business of these firms 
will be continued by the undersigned 
under the name of 


Redmond sco. 


FRANKLIN Q. BROWN A. PERRY OSBORN 
BENJAMIN WEST FRAZIER - J. F. B. MITCHELL 


Member Philadelphia Stock Exchange WARREN S. JARVIS 
HOWARD F. HANSELL, JR. Member New York Stock Exchange 


Member Pittsburgh Stock Exchange 


Offer to institutions and private investors a diversified 
list of Government, municipal, railroad and Corporation bonds 
and stocks which we have investigated and purchased for 
our own account. Upon request we shall be glad to submit 
offerings for special requirements. 


Execute orders on commission as members of New York, 
Philadelphia and Pittsburgh Stock,Exchanges. 


Finance established companies through purchase of 
entire issues of securities. 


Act as fiscal agents for corporations and accept deposits 
of funds subject to draft. 


edmond &o. 


Broad & Sansom Streets 33 Pine Street 
Philadelphia New York 


Baltimore, Pittsburgh, Washington 


Private wires New York, to Philadelphia, Pittsburgh, Baltimore, Washington, 
Boston, Providence and Hartford. 


Correspondents in London, Paris, Amsterdam and the principal 
European markets. 
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CLEARINGS FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 29 





Clearings ai— 


January. 


Week ending January 29. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 


1921. 


1920. 


1919. 


1918. 





$ 
18,573,038 ,325 
1,852 ,696 ,905 
719,787 ,628 
363,741 ,807 


22, 473, 455 
19 452,825 
10,962,490 
12,407 ,404 
10,850,317 
21 ,632 ,837 
19,140,024 
15,484 887 
11,544,024 
5,687 ,437 
9,949,190 
5,103,835 
4,278,100 
6,569 ,538 


$ 
23,209 ,720,106 
2,175,741 ,685 
698 ,488 ,639 
414,217 ,937 
189,505,975 
75 ,506 ,223 
25,070,754 
53,055,431 
23,451 ,314 
23,762 ,483 
14,118,195 
17,825,627 
13,164,106 
23 ,292 ,957 
16,862,198 
15,367 ,840 
12,925,639 





22,051,211 912 


2,413,821 ,712 
265 ,036 ,992 
531,098,811 


57 203, 181 
19,143,506 
23.460,712 
18,248,205 
18,100,203 
10,888 ,344 
22,259,813 

8,246,520 


17, 124,611 
7,070,857 
7,512,649 
6,171,298 


3.559.429 





4,179,138 ,557 


606 ,000 ,000 
365,468,000 
123,787,660 
112,493,099 
71,360,201 
45,143,096 
14,854,349 
43,317,799 
24,315,493 
12,946,987 
21,797,800 
15,722,751 
14,881,711 





27 ,065 ,436 478) 


2,856,731 ,829 
308 ,049 ,269 
581,961,420 
467,221,870 





23.227 793 
25,065,568 
11.734.338 
25,260,104 

8'679.104 
21.251 .831 
51.116.000 
10,603,467 

7,338,156) 
20.771 308 

9.285.000 


3.403.859 


$ 
17,860,642 ,834 
1 ,832 170,234 


592,517,889 
369 ,891 ,008 
108 ,540,474 
68,110,056 
23,131,547 
37,823,407 
18,358 ,257 
18,933,804 
10,421,712 
15,502 ,267 
10,590,521 
18,692,757 
13,318,205 
11 ,O87 357 
9,059 ,905 
5,127,795 


$ 
14,719,067 ,530 
1,522 ,827 ,616 
319,679 ,349 
183,311,122 
90,465 ,034 
53,170,285 
22,285,952 
31,486 ,500 
16,884,687 
19,124,183 
10,739 ,456 
13,107,451 
8,777,503 
16,665,350 
10,414,698 
11,226,019 
10,539 ,430 
5,001 ,037 
8,151,140 
5,858,170 
4,147,500 
4,682,165 
2,891,693 
2,855,516 
2,250 242 
1,970,102 
2,766,507 
2,374,153 
4,287 ,648 
2 ,423 ,066 





$ 
3,790,173,770 
401,890,024 


158,503,425 
75,337,811 
36,090 ,244 
15,792,117 

4,000,000 
8,389,703 
4,324,706 
3,048,831 
3,174,812 
2,524,730 
2,210,617 
4,568 ,667 


3,029 ,625 
2,035,659 


3,086 .017 
2,013,626 


$ 
4,675 ,633,856 


435,656 ,82§ 
147,146,042 
82,953,570 
39,244,625 
14,090,344 


2,815,759 
2 ,529 26% 


1,400,000 
~ 798,152 


Not included 


1,646,162 


0 $ 
.0)3 697,873,594 


377,399,815 
130,133,416 
78,655,387 
20,583,895 
14,791,327 
3,827,221 
7,263,192 
3,941,773 
3,600,000 
1,933,832 
3.472.307 
2.229 ,809 
5,119,788 


2.286 .52* 

1,920,099 

1,028,169 

1,863,588 

1,107,913 
807 


1,164.645 


$ 
3,149,289,161 
314,567,091 


61,643,105 
40,829,811 
20,588,571 
11,042,194 
4,675,133 
6,185,044 
3,543,819 











21,070 ,364,156€ 
2,344 990,527 


277 855,362 
439 549,464 
321,111,255 
137,169,290 
67 ,409 ,000 
48,695,800 
49 259,676 
25,559,163 
23 ,666 ,130 
19,219,979 
18,353,574 
9,102,909 
20,952,733 
5,742 ,563 


2.982.583 





17,109 431,104 


2,024,542 ,219 
189,713,002 
340,100,301 
225,611,757 
112,109,431 

59,558,000 
41,948,900 
40,561,078 
19,709,248 
21,000,050 
16,174,803 
14,402 ,673 
7,887 ,861 
15,439,203 
5,232 ,242 
6,200,791 
23,253 ,000 
6,924,155 
4,534,034 
16,339,025 
5,124,905 


2 010, 129 
2,483 ,284 


4,525,550 823 


517,767 ,038 
58,064 ,370 
106 .733 614 
81,081 326 
27,115,125 


11.418 368 


4,423,274 
3,387,241 
3,617 ,978 
2,036 ,721 
4,397,481 
1,612,291 


6,005,000 
1.730.991 
500.000 


3,916,349 
1,070,573 
1,575,990 
1 ,287 ,054 
1,242,018) 
1,013,377 


283 ,033 
601,122 
760 ,630 
1,415,958 
447,970 
494,307 


3,850, 274 





4,940,046 475 


721,476,045 
316,283 000 
175,299,774 
144,839,116 
84,811,833 
59,479,874 
20,787 ,395 
45,129,035 
27 ,828 ,327 








1,343,375 


3,959 813,974 
573,448,587 





157,382 ,036 
163,984,992 
118,666,942 
66 444 393 
36,436,317 
21 ,627 607 
35,633,180 
18,886,811 
9,617,875 
8,147,574 
13,035,297 
5,066 ,904 
4,851,948 
6,978,881 
4,232,170 
10,909,138 
2,575,798 
5,425,551 
3,152,174 
1,809,747 
80 


3,254 ,972 ,806 


433,852,611 
132,187,000 
120,631 ,562 
80,417,178 
63.297 ,179 
33,972 201 
16,869,200 
25,837 O57 
15,935,111 
10,061,733 





877 365 ,962 
117,300,000 


78,822 ,000 
25,850,093 
24,987,298 
12,906,416 
8,819,134 
2,742,311 
9,141,332 
4,959,523 
2,261,418 
4,349,200 
3,324,628 
3,053,737 
1,524,281 








§,447,535,771 


571,850,945 
65,845,425 
115,609 ,963 
100,000 ,000 
26,381,894 
16,941,000 
13,065,200 
12,839,619 
5,045,123 
6,228,996 
4,361,885 


149,756,578 
71,341,000 
36,127,070 
27 ,088 ,235 
17,000,000 
13,646,577 

4,004,529 
9,182,129 
5,083,618 
2,599,910 


4.728.195 
2'069.679 
1.648.351 


988,029,776 


4,362 ,122 ,536 


498 024,614 
64,271,519 
93,229,040 


3,637 543,157 


422 ,583 600 
44,473,948 
70,023,996 
44,230,824 
23,289,578 


352,249 
569,233 
665,000 


750,924 
375,006 





828,960,950 


123,821,061 
34 449 ,000 
33 ,003 ,094 








674,124,175 


93 ,947 668 
27,191,000 
24,630,212 
18,758,458 
10,683 529 

6,312,674 


1,614,433 
1,743,162 
1,013,669 
1,100,000 


, 585, 
3,644,157| Not included in 
3,364,405] Not included in 
1,678,914] Not included in 


266 069.185 


202 868.96 8 












































1.545,552 117 
Clearings continued on page 535. 


1.749.597 .704' —11.7 1,269.125,253 
Clearings by Telegraph on page 543. * Incomplete, 


304 ,659,.972' 354.537.2236 
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THE FINANCIAL SITUATION. 

The renewed firmness of the money market the 
present week serves as a reminder that the credit 
situation, though much better than a short time ago, 
has not yet by any means been restored to the nor- 
mal. In more recent weeks there has been consid- 
erable progress in the right direction. For in- 
stance, borrowing by the member banks at the Re- 
serve Banks, as measured by the volume of bills held 
by the latter, has been heavily reduced. On Friday 
of last week the twelve Reserve Banks had an ag- 
gregate of only $2,621,533,000 bills in their port- 
folios, while four weeks before, on Dec. 30, the 
amount was no less than $2,974,836,000, there hav- 
ing thus been a decrease of over $353,000,000. The 
outstanding amount of the Federal Reserve notes in 
circulation has been reduced in an equally note- 
worthy manner. There are now only $3,090,748,000 
of these notes, as against $3,404,931,000 on Dec. 25. 
But it is yet too early to know whether the contrac- 
tion is to continue—whether even it is to be main- 
tained. The Reserve Banking System cannot be 
deemed a success, or considered as working prop- 
erly until the greater part df both the bills held and 
the Reserve notes outstanding have been retired. 
On this point only future returns can give the true 
answer. 

There are many things to indicate that the de- 
mands on the money and the investment markets in 
the immediate future are going to be exceptionally 
heavy. New loan flotations in recent weeks, as 
every one in the financial market has had occasion 
to notice, have been very numerous. They have 
also been of unusual magnitude. The Pennsylvania 
RR. new bond issue, it will be recalled, was for no 
less than $60,000,000. The railroads, too, it may be 
expected, will be in the market for funds for a long 
while to come. Up to the present time applications 
from that source have been held in check by the 
failure of current returns of earnings to come up to 
expectations. Railroad credit must remain more or 
less unstable until more satisfactory net results can 
be obtained from the operation of the roads. This 
can only be accomplished through greater labor ef- 
ficiency and a lowering of wages from their present 
unduly high level. Railway executives are on the 
right path in seeking to bring about both. This 
may take some time, but meanwhile the demand for 
funds from that source will merely remain in 
abeyance. 

The industrial companies likewise are certain to 
be applicants for large sums. A falling demand for 
their products means the carrying of large stocks 
of goods and big inventories. An idea of what that 
involves is gained from the recent report of Sears, 
Roebuck & Company. This company in October 
floated $50,000,000 7% serial gold notes, and yet its 
annual report shows that on December 31, after the 
issue of these notes, the company was still indebted 
on notes payable to an aggregate of $44,560,165, be- 
Sides owing $10,623,905 on accounts payable. The 
explanation is found in the circumstance that on 
the date mentioned it was carrying inventories ag- 
gregating no less than $105,071,243, besides holding 
$47,797,135 of accounts receivable. 

Many foreign loans are also being placed here. 
Not a week elapses but brings two or three of these, 
some for quite large amounts. Such loans must, of 
course, be encouraged, for our export trade to 
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stricken Europe cannot be carried on except with 
some form of long-term credit. Then also munici- 
palities are in the market as large borrowers. Mu- 
nicipal bonds are in eager demand, too, their tax 
exemption quality making them highly desirable. 
State soldier bonus payments have created a ne- 
cessity for putting out many large issues. But en- 
tirely apart from this, new civic bond issues 
are appearing in great profusion. Here, though, 
the movement is in danger of being overdone, and a 
halt should be called. In no other direction, how- 
ever, does it seem possible to curtail prospective de- 
mands upon the money and the investment markets. 





The compilation of bank clearings for January 
1921, as presented in this issue of the “Chronicle,” 
clearly and fully refiects the changed mercantile and 
industrial situation in the United States, of which 
the exhibits for several preceding months had fur- 
nished only partial evidence. In other words, the 
lessened activity in trade and concurrent decline in 
prices of commodities have at last made a most 
decided impression upon the totals of bank ex- 
changes. The aggregate of clearings for January is 
in fact not only decidedly under the record total 
for the month established a year ago, but falls below 
that of every month since May 1919. Moreover, of 
the 188 cities contributing returns, only 28 show 
gains over 1920. The gains, too, are unimportant, 
as a rule, and quite generally, if not in every case, 
due to the including within the year of Federal Re- 
serve banks or their branches, or to the adoption of 
new methods of compiling the figures which have 
served to swell the totals. In the former category 
may be naméd Minneapolis, St. Paul, Kansas City 
(Kansas), Louisville and Oklahoma City, while at 
Camden, New Jersey, the gain is due to the fact that 
the 1920 figures cover an incomplete month. On 
the other hand, the declines are in many cases no- 
tably heavy. This is true of Ka: jas City, Omaha, 
New Orleans, Richmond, Atlanta, Memphis, Dallas, 
Savannah, Norfolk, Akron, Flint, Sioux City, Sioux 
Falls, Macon, Fall River and New Bedford, most 
of which cities had either in the month of 1920 es- 
tablished new high records or closely approached 
thereto. A partial explanation at least for the 
almost universal and quite conspicuous falling off 
at Southern points is to be found in the decidedly 
lower price for cotton the current year and the less 
free movement of the staple to market. The aggre- 
gate for New York is less than for January a year 
ago by a quite wide margin and the same is to de 
said of such other leading centres as Chicago, Bos- 
ton, Philadelphia and St. Louis. The total for the 
190 cities included in our compilation (some 10 cities 
having been added this month) at $35,537,326,998 
is smaller by over 8 billion dollars, or 19.5%, than 
that for 1920, but exhibits an increase of 3.4% over 
1919 and an improvement of 26.3% over 1918. At 
New York the loss from January of 1920 is 20%, 
but contrasted with the two preceding years there 
are gains of 4% and 26.2% respectively. Outside 
of this city the month’s aggregate at $14,964,288,673 
is 18.9% under that of last year, but 2.7% above 
1919 and 26.5% in excess of 1918. 

Transactions in stocks on the New York Stock 
Exchange during January were considerably smaller 
than for December and also less than those for the 
corresponding period of 1920. Operations in the 





|early days of the month were upon an advancing 
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scale of values, but later there was somewhat of a 
recession. The dealings reached 16,144,876 shares, 
against 19,880,166 in 1920 and 11,858,465 shares in 
1919. Railroad and industrial bonds were much 
more in demand than a year ago, but less activity 
was noticeable in transactions in foreign Govern- 
ment securities. United States bonds (the various 
Liberty Loan issues), moreover, were much less 
freely dealt in, the sales reaching only 179 million 
dollars par value, against nearly 300 millions a year 
earlier. Altogether, therefore, operations in all 
classes of bonds aggregated but 300 million dollars 
par value, which contrasts with 371 millions in 1920 
and 26734 millions in 1919. Boston transactions to- 
taled 482,427 shares, against 566,149 shares in 1920 
and $1,553,000 bonds against $1,992,400. Chicago’s 
sales were 419,128 shares of stock in 1921, against 
617,180 shares in 1920 and $297,000 bonds, against 
$302,000. 





A moderate decrease from a year ago, shared in 
by all but 5 of the 27 cities furnishing comparative 
figures, is indicated by the compilation of clearings 
for the Dominion of Canada. The most noteworthy 
losses are to be found at Montreal, Halifax, Ottawa, 
St- John and Kitchener, but appreciable gains ap- 
pear at Winnipeg and Windsor. The total for all 
of the cities for the month this year reaches $1,483,- 
077,585, or 9.5% less than for the preceding year, 
but runs 23.8% heavier than for 1919 and 45.2% 
above 1918. Speculation was less active on the Mon- 
treal Stock Exchange in January than for quite an 
extended period past; in fact, operations were the 
smallest of any month since August 1919. The deal- 
ings were 216,849 shares, against 520,576 shares in 
January 1920. 





The single big and outstanding event in Europe 
was, of course, the agreement reached by the Allied 
experts and Premiers on the German reparations 
terms. The former occurred in Paris a week ago last 
evening, and the latter at the same place the next 
forenoon. The Paris advices received here as last 
Saturday’s issue of the “Chronicle” went to press, 
_ telling what had taken place Friday afternoon and 
early evening, indicated that a break had occurred 
between the French and British Premiers. Accord- 
ing to the more detailed dispatches Saturday morn- 
ing they did come near the breaking point. The 
critical moment appears to have been reached Thurs- 
day noon, when, the New York “Times” correspond- 
ent declared, Premier Lloyd George said that “he 
would attend no more Supreme Council meetings 
until the experts had brought forward a definite 
proposal.” The dispatches stated that early Friday 
evening the French representatives accepted Lloyd 
George’s revision of their latest plan, which, it was 
asserted, he sent to them with the ultimatum that 
“they could take it or leave it.” It was observed that 
“they took it.” As already indicated, the Allied 
Premiers met a week ago this morning and formally 
ratified the terms. 

As summarized by the Paris correspondent of the 
New York “Times” they are as follows: First— 
In forty-two years Germany shall pay to the Allies 
the sum of 226,000,000,000 marks in gold, or its 
equivalent, on this scale—2,000,000,000 marks an- 
nually in 1921 and 1922, 3,000,000,000 marks annu- 
ally in 1923, 1924 and 1925, 4,000,000,000 marks an- 
nually in 1926, 1927 and 1928, 5,000,000,000 marks 





annually in 1929, 1930 and 1931, and 6,000,000,000 
marks annually from 1932 to 1962. Second—Ger- 
many shall pay to the Allies for forty-two years an 
annual tax of 12% upon the total of her exports. 
Third—Germany shall revise her interior fiscal sys- 
tem, balancing her budget and curtailing the issue 
of paper money, increase her taxes generally, raise 
the imposts upon alcohol and tobacco, and increase 
railroad fares and postal rates. Fourth—In case 
Germany does not fulfill these conditions the Allies 
have the right to seize the German customs, impose 
direct taxes in the Rhineland and otherwise exercise 
financial control upon Germany. In addition mili- 
tary penalties will be provided.” 

It was also noted in the Paris advices that, at 
their session a week ago this morning, the Allied 
Premiers decided that “the conversations at Brus- 
sels between the Allied and German experts would 
be resumed February 27, the discussion to proceed 
on the basis of to-day’s [last Saturday’s] agree- 
ment.” It was added that “following that, the Ger- 
man Ministers will be invited to come to London to 
meet the Allied Ministers on February 28.” Offi- 
cial announcement was made in Paris Thursday that 
the conference had been postponed indefinitely. In 
nearly all the Paris cablegrams special emphasis 
was laid on the fact that the plan “requires the con- 
sent of the Germans before it is valid.” The New 
York “Times” representative at Paris suggested 
that “this is because the Treaty of Versailles pro- 
vides that Germany shall pay her indemnity in thir- 
ty years, whereas the latest scheme lays down the 
basis of forty-two years.” Regarding the probabil- 
ity of Germany giving her consent, he said: “Be 
cause Germany’s consent is required to-day’s plan 
represented a note which is not worth its face value. 
Who expects Germany to agree passively and plac- 
idly? The Allies went to Spa to exact that Germany 
deliver 2,000,000 tons of coal monthly, and the nego- 
tiations ended by the Allies handing over the cur- 
rent price for this coal in the form of aloan. Natur- 
ally when the Germans are asked to agree to pay 
12% on exports, which evidently represents a heavy 
tax, they will want good reasons why they should 
pay for forty-two years instead of thirty.” Contin- 
uing his analysis of the plan the correspondent ob- 
served that “in regard to the new plan it is worth 
while to note that it means that all German goods 
purchased by the United States or any other coun- 
try will cost 12% more, since naturally this tax 
will be added to the selling price. It was pointed 
out by the English experts, when the French sug- 
gested a higher tax, that it might produce difficul- 
ties with America. This tax, the Allied experts ar- 
gued, would also mean a protective tariff for Allied 
industries. But that appears to be arguing in a 
circle, for if the tax cuts down German exports it 
will in the same measure cut down the indemnity 
receipts.” In an interview in Paris last Saturday 
evening with the French newspaper representatives, 
Premier Lloyd George was quoted as having said 
that “he expected no difficulty in collecting the ex- 
port tax,” provided for in the agreement under dis- 
cussion. The London correspondent of the New 
York “Times” said that “the decision of the Supreme 
Council on the reparations question is welcomed 
here, if only because it puts an end to the long pe- 
riod of indecision which threatened more than once 
to result in an impasse.” 
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At a session of the Allied Supreme Council in 
Paris late Saturday afternoon Austria’s plight was 
taken up. According to one dispatch, “the pro- 
posal of the French for an advance of $250,000,000 
to Austria was abandoned on the initiative of Lloyd 
George, who said the Governments were burdened 
enough now, and that a better way to help Austria 
would be to make her advances by private bankers 
and industrials more attractive.” The British Pre- 
mier then offered a proposal that was adopted, 
namely that “the Allies surrender certain financial 
claims against Austria under the Treaty of St. Ger- 
main—for instance, the cost of the armies of occu- 
pation and part of the reparations claims.” The 
Premiers also voted to “establish an Allied Com- 
mission to act as an advisory commission to the 
Austrian Government in bettering its financial situ- 
ation and to call in the near future at a place near 
Trieste, a conference of the nations made out of the 
old Austro-Hungarian monarchy, for the purpose of 
improving the economic, political and financial re- 
lations of those States.” It was also made known 
that “a commission will be appointed to inquire into 
the conduct of the Austrian administration, with a 
view to suggesting economies and improving the 
various services.” Commenting upon these plans 
for Austria the Vienna correspondent of the New 
York “Evening Post” made the following state- 
ments: “The failure of the Paris conference to meet 
Austria’s appeals for help has resulted in a great 
boom in the movement for union with Germany, 
which already is favored by the vast majority of the 
Austrian population and political parties. The 
Paris proposal to abandon direct credits and form 
an international syndicate with a capital of 200,- 
000,000 francs to finance the economic and indus- 
trial regeneration of the country is not regarded 
seriously, particularly as the capital apparently is 
supposed to come largely from neighboring States, 
which are built upon fragments of the old Hapsburg 
empire, and which hitherto have pursued a consis- 
tent policy of cutting off all the ties of transporta- 
tion and commerce which formerly bound them to 
Vienna and developing their own self-ordained ex- 
istences.”’ : 





In a Paris cablegram Monday morning special at- 
tention was called to a provision of the reparations 
plan relative to foreign loans that Germany might 
wish to obtain. The provision appears in Article 4 
and reads as follows: “Germany will proceed di- 
rectly or indirectly to no operation of credit outside 
her territory without approval of the Commission 
on Reparations. This provision applies to the Gov- 
ernment of the German Empire, to the Governments 
of the German States, to provincial authorities or 
German municipalities, as well as to corporations or 
enterprises controlled by said Governments and au- 
thorities.” It was pointed out also by the same cor- 
respondent that “despite statements published in the 
French press the text of the note to the Germans 
shows that the official draft of the reparations plan 
makes no mention of military penalties.” 

Last Sunday the German Ambassador to Paris 
forwarded the reparations plan to Berlin, together 
with the ideas of the Allied Premiers regarding dis- 
armament. The Berlin representative of the New 
York “Times,” in commenting upon the German 
Opinion of the Paris agreement, declared that “the 
effect of the news from the Paris Conference mani- 








fests itself here in a dangerous spirit of pessimism 
and despair, fed by the newspapers of all political 
shades, which seek to convince the people that a lot 
of maniacs who call themselves statesmen have de- 
cided on Germany’s perdition, even at the risk of 
their own nation sharing more or less her death 
agony.” It was stated also that the German press 
urged resistance to the plan. The plan and accom- 
panying Allied notes were discussed at two sessions 
of the German Cabinet in Berlin on Monday. There 
was said to have been great excitement, particularly 
on the part of the most radical members. Feeling 
apparently ran extremely high. The Cabinet and 
all political parties were said to have been “stunned” 
by the note. According to Berlin advices, at the 
first session of the Cabinet on Monday flat rejection 
of the indemnity terms was urged. It was recorded 
that a “calmer view” was taken later. At the second 
session it was said that a decision was reached “to 
try to convince the Allies that their demands are 
impossible.” At a meeting of the Reichstag Tues- 
day evening Foreign Minister Simons announced 
that “the Cabinet had empowered him to answer the 
Entente that its Paris program could not be con- 
sidered, but that Germany would send delegates to 
London bearing new German proposals, assuming, 
of course, that the Entente note was not an ulti- 
matum, as he was led to believe, inasmuch as the 
punishment threatened referred only to disarma- 
ment and not to the reparations note.” The Minis- 
ter made a speech in which he said in part: “In all, 
we shall have to pay in forty-two years a total of 
226,000,000,000 gold marks, or over 3,000,000,000,- 
000 paper. The Allies’ second demand is that for 
forty-two years Germany pay 12% ad valorem on 
German exports. Obviously it has been estimated 
that in this way one or two trillions can be obtained 
from Germany. That could not have been done in 
the most flourishing of pre-war times. The whole 
settlement is obscure. What about the securities we 
already have handed to the Allies? Apart from 
these obscurities the new program undoubtedly con- 
tains a contradiction of the Peace Treaty. It is 
impossible for German economic life to continue in 
an unending state of uncertainty. We can only as- 
sume that the sum now placed before us is more or 
less arbitrary. The fixed sum of 226,000,000,000 
gold marks, if calculated in paper, is more than the 
whole fortune of the German people. It would be 
against common sense to burden the German people 
with such financial obligations at a moment when 
we believe we have shown our opponents in what a 
bad condition our finances are. But then comes the 
demand for 226,000,000,000 of marks in installments 
of forty-two years and the complete economic en- 
slavement of the German people, and particularly 
of the workers. The 12% ad valorem tax is uncon- 
sionably heavy and injurious both at home and 
abroad. With a rise in the exchange rate of the 
mark these conditions must result in the throttling 
of the German export industry.” 

In his account of Tuesday’s session of the Reich- 
stag the Berlin correspondent of the New York “Her- 
ald” declared that “for the first time since the war 
the German Parliament is united and speaks with 
one voice. Even the Communists and the Socialists, 
while eager to have the disarmament clauses of the 
Paris terms carried out, concur with the bourgeois 
parties that the reparations conditions cannot be 
carried out.” Regarding the political situation in 
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Germany caused by the receipt of the reparations 
and disarmament terms, he said: “Opinion here 
varies regarding the seriousness of the Cabinet 
crisis. Dr. Simons, after deciding yesterday to re- 
sign the portfolio of foreign affairs as a protest 
against what is considered here an inexplicable and 
bewildering shift of policy by the Entente Allies, 
has been induced to remain in office. Both the Con- 
servatives and the Majority Socialists decline to en- 
ter into a new Ministry, which makes a new coali- 
tion with a strong majority in the Reichstag out of 
the question.” The correspondent in the German 
capital of the New York “Evening Post” said in a 
cablegram Wednesday evening that he was in a posi- 
tion to state “what are the German ideas as to suit- 
able reparations payments. One billion gold marks, 
according to the official view here, represents the 
maximum annual payment which Germany can and 
should be required to make, the payments presum- 
ably continuing for the thirty years mentioned in 
the reparations clauses of the Versailles 
Treaty.” | , 

London and Paris cablegrams have contained re- 
ports that already ways are being considered of 
France raising money by discounting German se- 
curities. The Paris correspondent of the New York 
“Herald” said that “conversations have already be- 
gun between the French and British Governments to 
ascertain if the British would be willing, as a part 
of the reparations plan, to indorse the German se- 
curities for France’s benefit, in order that she might 
discount them in the financial markets, preferably 
in the United States. It is understood that while 
there was some informal talk on this subject just 
before the conference of the Allied Premiers in 
Paris, which adjourned last Saturday, the French 
were left very much in doubt regarding what the 
British answer would be, and that since last Satur- 
day they have been informed from London that the 
British Government would not settle anything at 
this juncture until Germany had definitely accepted 
the reparations scheme. This question, however, 1s 
commanding chief attention here now. Friends and 
foes of the arrangement alike admit that the whole 
question for France turns on whether she can dis- 
count the German debt, and her ability to do so 
without British aid is seriously doubted.” 

The Paris and London cablegrams Thursday 
morning contained suggestions that the Allies might 
make modifications of the reparations terms ulti- 
mately. The Paris representative of the New York 
“Times” said that “the declaration of the German 
Government that it would not accept the reparations 
plan of the Allies, the abandonment of the Brussels 
experts’ conference and reports from New York say- 
ing American opinion does not approve the 12% tax 
on German exports, caused considerable dismay in 
Paris to-day” [Wednesday]. He added that “while 
of course the Allies have coercive powers under the 
treaty, the reparations plan of Jan. 29 is not feasible 
unless the Germans co-operate. The least the Ger- 
man attitude can mean is that the Allies will face 
the probable necessity of making concessions to ob- 
tain their assent, and concessions mean but one 
thing, and that is the reduction of the amount to be 
paid.” The New York “Tribune” correspondent in 
London cabled that “although the leaders of the Al- 
lied Governments have not the slightest intention 
now of altering their Paris decisions, it is possible 
that some changes may be worked out at the meet- 
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ing the last of this month, after the German pro- 


posals have been considered.” 





Practically all the Washington advices have indi- 
cated that the reparations terms were regarded there 
as too severe to be practical. The proposed export 
tax of 12% appeared to meet with greater opposition 
than the amount of the indemnity. 





In view of the fact that the present French Cabi- 
net was formed only recently there has been special 
interest in the attitude that would be manifested 
toward it by the French Parliament, particularly 
the Chamber of Deputies. Premier Briand, on 
Thursday formally presented the reparations plan 
to both the Senate and that body. The cabled ac- 
counts that appeared in yesterday morning’s papers 
differed considerably regarding the reception given 
the document by the Chamber. The Associated 
Press correspondent said: “The French Parliament, 
Chamber and Senate, gave its seal of approval to- 
day to the Government’s declaration on the decisions 
taken by the Supreme Council at Paris respecting 
reparations, disarmament and other questions. It 
received Premier Briand’s declaration with all out- 
ward and visible signs that promise a large majority 
in the vote of confidence which the Briand Cabinet 
will seek to-morrow. In making his declaration, M. 
Briand informed the Deputies that the French Gov- 
ernment ‘has in no wise renounced the purpose of 
collecting the entire debt due from Germany, if she 
recovers her economic prosperity.’ Germany would 
have to pay to the limit of her economic capacity, he 
asserted.” The New York “Times” correspondent 
gave a different impression when he said that “Pre- 
mier Briand reported to the Chamber of Deputies 
this afternoon on the results of the reparations ne- 
gotiations last week. In place of the cheers which 
two weeks ago greeted the new Premier’s statement 
of what he intended to do, his account of what he 
had done was received in silence and at its conclu- 
sion the applause was weak. Later M. Briand read 
his statement to the Senate.” He added, however, 
that “the Government to-night appears certain of a 
big vote of confidence, as the byword of the Deputies 
is ‘sit still and await the declaration of the new 
American Government.’ ” 

Regarding the attitude of Germany toward the 
reparations agreement, the Associated Press corre- 
spondent cabled yesterday morning that Dr. Ernest 
Scholz, Minister of Economics, had made the follow- 
ing assertions: “Germany does not, of course, with- 
draw from further negotiations, but she must de- 
cline to accept the present Paris proposals as consti- 
tuting a basis, or even a starting point, for renewed 
deliberations. Germany will not affix her signature 
to a pact that could not be fulfilled. The Versailles 
Treaty prescribed an entirely different procedure 
for arriving at the amount of indemnity Germany 
was to pay than that adopted by the Supreme Coun- 
cil at Paris.” 





According to a delayed cablegram from Athens, 
under date of Jan. 30, “the Council of Ministers has 
appointed a delegation to attend the coming confer- 
ence in London, at which the Turkish and Greek sit- 
uation and the Treaty of Sevres will be discussed. 
Premier Rhallis, who will head the delegation, will 
be accompanied by M. Kalogeropoules, Minister of 
Finance. He will leave Athens Feb. 7, stop over in 
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Paris for two or three days, and purposes to arrive 
in London several days before the conference is to 
begin, in order to confer with persons high in Eng- 
lish political circles.” In a Washington dispatch at 
the same time it was claimed that the State Depart- 
ment had intimated that “there will be no immedi- 
ate recognition of King Constantine of Greece on the 
part of the American Government.” Constantine is 
said to have issued a statement in Athens on Tues- 
day that “direct negotiations for the settlement of 
Near Eastern problems between the Greek and the 
Turkish Nationalists are impossible.” He was said 
to have indicated, however, that “he was not 
averse to conversations between Greek representa- 
tives and delegates chosen by the Sultan’s Govern- 
ment, if such procedure was dictated by the inter- 
ests of Greece.” 





A London news agency received a dispatch on 
Monday stating that “the Russian Soviet Govern- 
ment is expected to ratify the Krassin agreement 
without change.” The dispatch also stated that “it 
approves M. Krassin’s wish and appoints him repre- 
sentative at London.” The Associated Press an- 
nounced in a dispatch from Paris on Tuesday that 
“formal application is about to be made to the Gov- 
ernments of Great Britain, France and the United 
States to recognize the Russian Constituent Assem- 
bly as the present de jure or rightful existing Gov- 
ernment of Russia. The Russian Constituent As- 
sembly has just been created at a meeting here 
|Paris| of all the Russian elements opposed to Bol- 
shevism, to the end of sinking all differences of 


opinion and presenting a united front against Bol- 
shevism.”’ 





In an address in Birmingham Thursday night, 
Austen Chamberlain, Chancellor of the British Ex- 
chequer, announced that “the excess profits tax will 


be discontinued this year.” He declared, however, 
that “there was no chance of a general reduction of 
taxation.” Regarding the financial position of the 
country, he said: “The war left us a debtor nation, 
but we have made some progress since. We have 
transformed a deficit in our national expenses into a 
balance on the right side. Instead of increasing our 
indebtedness we have begun to repay and we have 
begun to redeem those obligations incurred toward 
foreign Powers, which were the most difficult of all 
obligations that the war had left.” 





Washington advices state that a rumor is in cir- 
culation there that Sir Auckland Geddes, British 
Ambassador, will not return to his post, and that if 
he does he will not remain long. According to one dis- 
patch, “recent activities of the British Government 
in its relations with the United States have been out 
of harmony with advice given by the Ambassador 
to the British Foreign Office, it is believed.” 





British Treasury returns for the week ended Jan. 29 
indicated that outgoes had exceeded income, bringing 
about a loss in the Exchequer balance of £288,000, 
to £3,573,000, as against £3,861,000 last week. The 
week’s expenses totaled £16,722,000, in comparison 
with £23 ,220,000 in the previous statement, with the 
total outflow, including Treasury bills, advances, Ex- 
chequer bonds and other items repaid, £116,485 ,000 
(against £196,963 ,000 for the week ending Jan. 22). 


Receipts from all sources amounted to £116,197 ,000, : 





as contrasted with £197,321,000 the week preceding. 
Of this sum, revenue yielded £27,851,000, against 
£40,553,000; savings certificates £900,000, against 
£1,250,000, and sundries £100,000, against £102,000. 
Nothing was received from foreign credits this week, 
against £1,311,000 the week before. ‘Treasury bonds 
were sold to the amount of £505,000, in comparison 
to £408,000 in the week of Jan. 22. New issues of 
Treasury bills were much smaller, totaling only 
£64,591,000, against £136,447,000 last week. As 
this was well below the amount repaid, there was a 
contraction for the first time in a number of weeks 10 
the volume of Treasury bills outstanding. The total 
is now £1,145,049,000, which compares with £1,161,- 
894,000 a week ago. Temporary advances, however, 
are higher, being £241 ,822,000, against £233,122,000 
the week previous. Total floating debt has ac- 
cordingly been brought down to £1,386,871,000. 
A week ago it stood at £1,395,016,000. 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna and Switzerland; 544% in Belgium, 6% in 
Paris, Rome and Madrid, 7% in London, Sweden and 
Norway, and 44%% in Holland. In London the 
private bank rate continues at 6144@634% for sixty 
and ninety day bills. Call money in London remains 
as heretofore at 544%. No reports have been re- 
ceived so far as we have been able to ascertain, by 


cable of open market discounts at other leading 
centres. 





A small increase in gold holdings was shown by this 
week’s Bank of England statement, aggregating 
£8,790, but total reserve registered a decline of £1,- 
106,000, the result of an increase in note circulation 
of £1,115,000. Furthermore, the proportion of 
reserve to liabilities was reduced to 11.54%, as against 
14.18% last week. This is coincident with another 
increase in deposits and reflects in some degree 
renewed strain upon the Bank’s resources. In the 
corresponding week of 1920 the reserve ratio stood at 
22144% and in 1914 5334%. Public deposits were 
expanded £2,523,000 and other deposits £17 ,324,000. 
In Government securities there was also a heavy 
increase, viz. £17,410,000, while loans (other se- 
curities) were augmented £3,590,000. Threadneedle 
Street’s gold stocks stand at £128,292,398, which 
compares with £103,108,139 a year ago and £81,443,- 
667 in 1919. Reserves total £17,143,000, against 
£32 ,235,094 in 1920 and £29,906,972 a year earlier. 
Circulation has reached a total of £129,598,000, in 
contrast with £89,323,045 last year and £69,986,695 
in 1919, whileloans aggregate £78,696 ,000, as against 
£82 ,451,421 and £83,469,813 one and two years ago, 
respectively. There has been no change in the 
Bank’s minimum discount rate, which remains at 7% 
as heretofore. Clearings through the London banks 
for the week were £830,973,000, against £678,830,- 
000 a week ago and £858,160,000 last year. We 
append a tabular statement of comparisons of the 
different items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 
Fed. 2. 

£ 


1920. 
Feb. 4. 
£ 


1919. 
Feb. 5. 


£ 

Circulation __......129,598,000 89,323,045 69,986,695 
Public deposits_.... 18,604,000 18,689,896 30,721,201 
Other deposits... ..129,852,000 124,560,686 
Govt. securities. ... 70,620,000 46,548,714 50, 
Other securities.... 78,695,000 82,451,421 
Reserve notes & coin 17,143,000 %32,235,0904 
Coin and bullion.__128,292,398 103,108,139 
Proportion of reserve 

to liabilities 5A% 
Bank rate 7% 


1918. 1917. 
Feb. 6. Feb. 7. 


£ £ 
46,131,315 39,535,325 
41,043,292 42,262,099 
125,504,321 226,469,910 
56,889,951 212,396,597 
96 893 ,646 
30 ,928,186 
58 ,609 501 


18.56% 
5% 


38 ,579 ,538 
35,839 ,089 
56,954,414 


13.33% 
- , 
54% 


81,443,667 


20.50% 
5% 


22 34 % 
6% 








Fas. 5 1921.) 


THE CHRONICLE 


501 








The Bank of France in its weekly statement 
reports a further gain of 184,025 francs in its gold 
item this week. The Bank’s gold holdings now 
aggregate 5,501,941,175 francs, comparing with 
9,080,594 ,953 francs at this time last year and with 
2,008 ,221,126 francs the year before; of these 
amounts 1,948,367,056 francs were held abroad in 
1921, 1,978,278,416 francs in 1920 and 2,037 ,108,484 
francs in 1919. During the week increases were 
registered in all the other items, viz.: silver, 179,000 
francs; bills discounted, 249,043,000 francs; ad- 
vances, 5,709,000 francs; Treasury deposits, 11,- 
317,000 francs; and general deposits, 230,052,000 
francs. Note circulation was expanded to the extent 
of 292,382,000 francs, bringing the total outstanding 
up to 38,205,487,370 francs. This contrasts with 
38 ,041 ,889,730 francs in 1920 and with 32,366,992 ,800 
francs in 1919. On July 30 1914 just prior to the 
outbreak of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Statue as of 

for Week. Feb. & 1220. 
franc. Francs. 

184,025 3,602 316,537 

No Change 1,978,278 416 








Feb. 6 1919. 
Francs. 

3,471,112,641 

2,037,108 ,484 


Feb. 3 1921. 
Francs. 
3,553 574,119 
1,948 367.056 


Gold Holdings — 





184,025 
179,000 


5,501,941,175 
268 646 495 


5,580 594,953 

254,139,883 
Bills discounted.-_Inc. 249,043,000 3,317,704,298 2,119,358,159 1,202,935,747 
Advances ._....-.- Inc. 5,709,000 2,213,086,000 1,529,741,710 1,231,236,626 
Note circulation..Inc. 292,382,000 38,205,487,370 38,041,889,730 32,366,992,800 
Treasury deposits.Inc. 11,317,000 50,928,000 41 452 ,237 53.792 ,292 
Generai deposits.._Inc. 230,052,000 3,443,273,894 3,160,836,408 2,584,711,593 


5,508 ,221,126 
315,487 ,843 





The Imperial Bank of Germany in its statement, 
issued as of Jan. 22, shows that total coin and bullion 
increased 366,000 marks, but that gold was reduced 
1,000 marks. Bills discounted sustained a huge re- 


duction, 5,294,970,000 marks, which contrasts sharp- 
ly with the even more drastic increase of the pre- 
ceding week. Deposits fell 4,110,584,000 marks, 
while advances were reduced 8,313,000 marks... 
There were also a decline in securities of 75,986,000 
marks and in liabilities of 112,259,000 marks. Circu- 
lation was again brought down, this time 528,252,000 


marks. ‘Treasury certificates expanded 623,640,000 
marks. In notes in circulation a gain of 258,000 
marks was shown, and in investments 3,916,000 
marks. The Bank’s gold stocks aggregate 1,091, 
637,000 marks, which compares with 1,089,820,000 
marks last year and 2,255,400,000 marks in 1919. 
Note circulation now stands at 65,958 442,000 marks. 
In the corresponding week of 1920 the total was 
35,984,620,000 marks and the year before that 
23 ,393 ,220,000 marks. 





saturday’s bank statement of New York Clearing 
House members reflected heavy Government with- 
drawals and was otherwise about in line with expec- 
tations. Among the more tavorable features was 
a further reduction in the loan item of $62,840,000, 
while net demand deposits fell $80,118,000. ‘This 
brought the total of demand deposits down to $3,- 
847 342,000, or the lowest in nearry a year, and is 
exclusive of $70,310,000 of Government deposits. 
Last week Government deposits stood at $103,618,- 
000, thus showing a contraction for the week of 
$33,308,000. Net time deposits were also reduced, 
trom $254,987,000 to $242,558,000. Among the 
other changes was a decline of $13,611,000 in reserves 
of member banks with the Federal Reserve Bank, to 
$500 427,000. Cash in own vaults of members of the 





Federal Reserve Bank fell $927,000, to $80,445,000 
(not counted as reserves), while reserves in own vaults 
of State banks and trust companies were cut $75,000 
to $9,018,000. Reserves of State institutions and 
trust companies in other depositories were reduced 
$696,000, to $9,342,000. In aggregate reserves there 
was a reduction of $14,382,000, bringing the total to 
$518,787,000. Surplus was also cut, though not so 
severely, owing to the contraction in deposits, and 
the loss totaled $3,552,490, which carried excess 
reserves down to $8,875,150, in comparison with 
$12,427,640 a week earlier. The above figures for 
surplus are on the basis of 13% reserves above legal 
requirements, but not including cash in vault to the 
amount of $80,445,000 held by these banks on Satur- 
day last. In the Federal Reserve Bank statement a 
small increase in the bank’s reserve ratio was shown, 
from 38.1 to 38.3%, but gold holdings decreased 
$2,840,000. Bills held under discount, notwith- 
standing a reduction in the acceptance holdings of 
nearly 37 million dollars, decreased less than 7 
millions. , 





The firmness of the local money market this week, 
particularly for call loans, came as somewhat of a 
surprise to many observers in the financial district. 
A little flurry over the end of the month would have 
been taken as not being out of the ordinary. The 
continued high rates throughout the week led those 
who had been expecting fairly low rates to prevail 
for some time to cast about for the causes of the 
change. Even in banking circles opinion was some- 
what divided as to whether the market would con- 
tinue for some little time to display the tendency so 
clearly discernible this week. One of the principal 
reasons given for the scarcity of loanable funds and 
the higher rates for call money, was the with- 
drawal by interior institutions of a considerable part 
of their funds two months or more earlier than they 
are accustomed to do. Under ordinary conditions 
the movement toward the West and the South is not 
expected to set in until near the opening of the plant- 
ing season in those sections. At that time it is 
well known that the requirements of the farmers for | 
funds with which to buy seed and fertilizer become 
large in the aggregate. A contributing cause to the 
tightness of the money market this week probably 
has been the further large offerings of domestic and 
foreign bonds. These offerings have continued at 
about the same scale as during the last two or three 
weeks. The requirements for purely Stock Exchange 
purposes have not been large. It was reported, 
however, that at the beginning of the month loans 
were called quite generally. This necessitated brok- 
ers making new arrangements, but did not change the 
volume of available funds. Something more than 
$20,000,000 of Government money has been with- 
drawn from the local banks this week. The amount 
was scarcely large enough in itself to have an im- 
portant influence. On the other hand it is truethat 
it is the sum total of all the requirements and changes 
that has to be taken into account in finally determin- 
ing the amount of money available for loaning and 
this also goes a long way toward fixing the rates. 
There are important interests in the financial dis- 
trict who do not look for tight money for any length 
of time. ) 





With regard to money rates in detail, call loans this 
week stiffenedjand,the range was 7@9%, as compared 
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with a single rate of 7% last week. On Monday and 
Tuesday the high was 8%, with 7% the low and rul- 
ing figure. Wednesday there was a further advance 
to 8% for renewals, with 9% the high. The same 
rates prevailed on Thursday, that is, 9% maximum, 
8% minimum and 8% thejrenewalfbasis. Only one 
rate was quoted on Friday, 8%, which was the high 
and low for the day as well as the basis at which re- 
newals were negotiated. The figures here given ap- 
ply to mixed collateral and all-industrial collateral 
without differentiation. The firmness was attributed 
to the recent unusually extensive new financing, 
heavy Government withdrawals from the banks, also 
the drawing in of loans by interior institutions. For 
fixed maturities there is very little doing. Only a 
few small trades were reported and here also quota- 
tions were firmer at 7% for sixty and ninety days and 
four months’ money, with five and six months at 
634%, as against 644% for all periods last week. 
Funds were scarcer than ever, and quotations largely 
nominal in character. All-industrial money, when- 
ever dealt in, remains at about 14 of 1% above the 
figures just given. 

Commercial paper rates have been marked up to 
734@8% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with the bulk of the business done at the outside fig- 
ure. This contrasts with a range of 7144@8% the 
previous week. Names less well known now require 
8%, against 724@8% a weekéearlier. Trading was 
quiet and the volume of transactions showed a 
falling off. Out-of-town banks were the principal 
buyers. 

Banks’ and bankers’ acceptances reflected the 
stiffening in money by a sharp falling off in the volume 
of business transacted. In keeping with this quota- 
tions were advanced on both eligible and ineligible 
bills from 4% to1%. Brokers characterized the mar- 
ket as dull and affording a striking contrast with the 
activity witnessed in earlier weeks. Practically no 
large transactions were recorded. Demand loans 
against bankers’ acceptances continue to be quoted 
by the American Acceptance Council at 6%. The 
Acceptance Council reports the rates for eligible bills 
of member banks at 6144@6 for ninety days, 6@5% 
for 60 days, and 6@5%4 for thirty days, while the 
rates for eligible bills of non-member banks are given 
as 6144@6)4 for ninety days, 634@6\ for sixty days 
and 6144@6 for thirty days. Detailed quotations for 
acceptances in the open market are as follows: 


Spot Delivery 
Sizty 
Days. 
6@5% 5%@5% 

64%@6% 6%@6% 6% @6 

74%@7T% THK@TK MwKe@7 





Delivery 
within 
30 Days. 
6 bid 
6% bid 

7 bid 


Ninety Thirty 


Days. 
Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





Following the action taken last week by the Fed- 
eral Reserve banks of St. Louis and San Francisco 
in advancing to 6% the rediscount rates on paper 
secured by Treasury Certificates of Indebtedness 
bearing interest rates under 6%, the Federal Reserve 
banks of Richmond and Chicago have since taken 
similar action; in all these cases the rate for advances 
against Treasury Certificates had ranged from 5% 
to 6%. The New York Federal Reserve Bank an- 
nounced yesterday that it had increased from 51% 
to 6% the rate on paper secured by Treasury Certifi- 
cates, and a statement which it issued with regard 
to the discontinuance of the preferential rate for this 
class of paper is given to-day in another part of our 
paper. It was also announced yesterday that the 





directors of the Federal Reserve Bank of Philadelphia 
had increased the minimum discount rate on Certifi- 
cates of Indebtedness from 5 to 544%. On certifi- 
cates bearing interest higher than 544% the discount 
rate is the same as the interest rate carried by the 
certificates. The rates of the other Federal Reserve 
banks are unchanged. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 4 1921. 





Discounted bilis maturing 
within 90 days (including 
member banks’ 15-day col-}Bankers'’ 
lateral notes) secured by—| accep- 
Federal Reserve — 
Bank of Treasury| Liverty 
certifi- bonds 
cates of 
indeit- 
edness 


Agricul- 
tural and 
lire - stock 
paper 
maturing 
91 to 180 
days 





tances 
disc’ted 
for 
member 
banks 


Other- 


and 
Victory 


notes (unsecured 








Boston 5% oo 
6 6 
5% 
5% 
6 
6 
6 
5% 
6 


5% 
5% 


6 


Philadelphia 
Cleveland 
Rl il Tag ANS. 


AX 
A 


WN 


Minneapolis... - : ee“ 
Kansas City 


RS 




















AUMAAAHA OIA Creer AH 
w\ 
ARAANIANUNARVAINN 
AAAAntIA ni 
saerosiseass| 


WX 


San Francisco________. 


a 





t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Atlanta, Kansas City and Dallas 
and 5%% in the case of Cleveland, and Philadelphia. 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a %°% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 





Sterling exchange reacted unfavorably to formal 
announcement of the terms of the reparations settle- 
ment (on Saturday last) and a decline of about 10 
cents from the recent high point took place early in 
the week following reports that Germany would in 
all probability refuse to pay the proposed indemnity. 
While, generally speaking, the reparations plan is 
along the lines previously forecast, in some respects 
it comes as a good deal of a surprise and is a genuine 
disappointment to those who had been anticipating 
more moderate terms. The contemplated export 
tax is regarded as particularly objectionable in both 
financial and business circles, and the immediate 
effect of the Allied demands as presented was a 
distinct slump in quotations on the London market. 
This as usual exercised a depressing influence here 
and was the signal for the inauguration of a heavy 
selling movement, presumably on the ground that 
there was likely to be further delay in bringing about 
actual settlement of the troublesome question of 
German indemnity payments and at all events 
another more or less protracted period of uncertainty. 
The result was a decline to 3 7914 for demand bills. 
Later in the week several large international bankers 
re-entered the market as buyers of sterling bills and 
prices rallied to 3 8514, leading to rumors that some 
sort of compromise agreement had been reached. 
No confirmation of this could be obtained, and so far 
as can be learned the reparations dispute remains 
unsettled. After a temporary spurt of activity and 
firmness, the market sagged again and rates ran off 
slightly. 

Banking opinion as to the probable course of sterl- 
ing in the immediate future is somewhat mixed. 
Some characterize the present international embroglio 
as discouraging in the extreme, but others point to 
the fact that another conference on reparations 
between Allied and German representatives has 
already been scheduled to take place toward the end 
of the month and predict with some show of confi- 
dence that modifications of the more drastic pro- 
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visions will undoubtedly be made which will go far 
toward elarifying the atmosphere and permit once 
more a resumption of normal business relationships. 
Jt is quite generally conceded that, all things consid- 
ered, sterling values have held up remarkably well; 
a factor which would seem further proof of the under- 
lying soundness of the improvement lately noted in 
the foreign exchange situation. One phase of the 
recent strength in sterling and other exchanges which 
has perhaps partly been overlooked is not only the 
falling off in United States exports and consequent 
diminution of commercial offerings, but the fact 
that owing to the improved monetary conditions here 
and abroad, there has been less disposition to insist 
on dollar payments in New York against documents 
and much larger proportion .of the business passing 
is being transacted on a part time basis as formerly. 
News that the War Finance Corporation had arranged 
$10,000,000 advances for the promotion of trade, 
made a good impression, but failed to affect price 
levels one way or the other. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last displayed a sagging tendency 
and demand declined to 3 8534 @3 86%, cable trans- 
fers to 3 86144@3 8714 and sixty days to 3 81@ 
3 8134. On Monday the market turned weak, 
following announcement of the Allied reparation 
terms and intimations that Germany intended to 
refuse the proposed payments, and there was a sharp 
lowering to 3 83144@3 8534 for demand, 3 84@ 
3 861% for cable transfers and 3 78144@3 81 for sixty 
days. Further substantial recessions took place on 
Tuesday, which carried demand bills down to 
3 7914@3 83%, cable transfers to 3 80@3 841% and 
sixty days to 3 74144@3 7834; heavy selling together 
with lower cable quotations from London were 
chiefly responsible for the decline. Wednesday’s 
trading showed evidences of recovery, and under a 
resumption of good buying prices moved up about 
314%, with the range 3 8234@3 8514 for demand, 
3 83144@3 86 for cable transfers and 3 78@3 80% 
for sixty days. Irregularity marked transactions on 
Thursday and prices lost ground slightly, with 
demand fractionally down to 3 834%@3 84%%4, cable 
transfers to 3 8444@3 85%, and sixty days to 
3 7934@3 80. On Friday the market ruled dull and 
slightly lower, with the range 3 8244@3 84% for 
demand, 3 8354@3 85 for cable transfers and 3 784% 
@3 79% for sixty days. Closing quotations were 
3 7814 for sixty days, 3 83 for demand and 3 8334 
for cable transfers. Commercial sight bills finished 
at 3 817%, sixty days at 3 773%, ninety days at 3 683%, 
documents for payment (sixty days) at 377% and 
seven-day grain bills at 3 813g. Cotton and grain 
for payment closed at 381%. The week’s gold 
arrivals included $4,379,850 on the Cunard Liner 
Aquitania from London, $1,400,000 on the Grotting- 
holm from Sweden, and $1,250,000 from Paris, for 
Lazard Freres. A small shipment of the precious 
metal arrived this week from Turkey, the first from 
that quarter since before the war. It came by the 
S. S. Angeles and amounted to 50,000 Turkish 
pounds, which is about $219,500, consigned to the 
Guaranty Trust Co. The shipment was made in a 
key-opening safe made in Birmingham, England, and 
was entirely in gold coins of Turkey. Additional 
shipments from London to the amount of $2,100,000 
on the Finland and $750,000 on the Adriatic are due 
to arrive in a few days. 
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Movements in Continental exchange also reflected 
the disappointment felt over the German indemnity 
terms and sharp losses were registered which in some 
instances carried prices down from 12 to more than 30 
points. French francs lost 33 points, to 6.82 early 
in the week. German marks, under heavy selling 
pressure, broke to 1.43, a decline of 27 points, while 
lire also lost ground, touching 3.574, or 12 points off. 
Austrian kronen ran off in sympathy, losing 514% 
points, to 00.26. Belgian frances figured prominently 
in the weakness, and a drop of 31 points, to 7.17 
was recorded in this currency. Later in the week 
with the improvement in sterling some of the losses 
were regained and under the stimulus of a fairly 
active buying movement prices rallied to a con- 
siderable extent. The improvement, however, 
proved short-lived.’ London sent lower cable quota- 
tions while speculative selling also served to depress 
quotations. Considerable irregularity was shown 
with fluctuations rapid and frequently widespread. 
Light offerings and covering of shorts figured from 
time to time in the week’s operations. Trading in 
the early part of the week was dull and inactive. 
Subsequently improvement in the demand was 
noted and for a while transactions attained fairly 
large proportions. Before the close, however, dul- 
ness again set in and the close was irregular with a 
tendency to still lower levels. 

The official London check rate on Paris finished 
at 54.40 as against 53.90 a week ago. In New 
York sight bills on the French centre closed at 6.97, 
against 6.86; cable transfers 6.98, against 6.87; 
commercial sight 6.95, against 6.85, and commercial 
sixty days 6.89, against 6.79 last week. Closing 
quotations for Antwerp itrancs were 7.34 for checks 
and 7.35 for cable transfers. Last week the close 
was 7.25 and 7.26. Reichsmarks finished the week 
at 1.58 for checks and 1.59 for cable transfers, which 
compares with 1.70 and 1.71 the previous week. Aus- 
trian kronen closed at 00.2614 for checks and 00.27% 
for cable remittances, as against 00.31% and 00.32% 
a week ago. Exchange on Czecho-Slovakia turned 
weak and ran off to 1.22, but subsequently rallied 
and finished at 1.27, against 1.40; on Bucharest at 
1.38144, against 1.51; on Poland at 13, against 14, 
and on Finland at 3.65, against 3.45 last week. 
For lire the final range was 3.61 for bankers’ sight 
bills and 3.62 for cable transfers. ‘This compares 
with 3.62 and 3.63 the week previous. Greek ex- 
change, after ruling early in the week at around 7.40, 
broke to 7.05 for checks, and closed at 7.10, with 
cable transfers 7.15, against 7.55 and 7.60 a week ago. 





In the neutral exchanges there has been less doing 
than of late and price movements for the most part 
followed the course of sterling and the other Continen- 


tal exchanges. Guilders and Swiss francs were 
fairly well maintained, but Copenhagen currency 
sustained a decline at one time of about 40 points, 
receding to 18.90. Stockholm and Christiania re- 
mittances ruled at or near the closing figures of last 
week. Spanish pesetas, on the other hand, con- 
tinued firm and finished at a net advance. 

Bankers’ sight bills on Amsterdam finished at 337, 
against 33.85; cable transfers at 34, against 33.95; 
commercial sight at 33 15-16, against 33.79, and 
commercial sixty days at 33 7-16, against 33.43 on 
Friday of last week. Swiss francs closed at 16.03 
for bankers’ sight bills and 16.04 for cable transfers. 
A week earlier the close was 15.94 and 15.96. Copen- 
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hagen checks finished at 19.10 and cable remittances 
19.20, against 19.38 and 19.48. Checks on Sweden 
closed at 21.85 and cable transfers at 21.95, in com- 
parison with 19.95 and 20.05, while checks on Nor- 
way finished at 18.30 and cable transfers 18.40, 
against 18.55 and 18.65 the week before. The final 
figure for Spanish pesetas was 14.02 for checks and 
14.04 for cable transfers, as contrasted with 13.59 
and 13.61 a week ago. 

With regard to South American quotations there 
has been a set-back and the check rate on Argentina 
receded to 34.75, with the close 34.97 and cable 
remittances 35.14, against 35.8714 and 36.00 last 
week. Brazil, however, was somewhat firmer, fin- 
ishing at 14.64 for checks and 14.71 for cable trans- 
fers, as compared with 14.37% and 14.50 the week 
preceding. Chilian exchange, despite rumors of the 
possible placing of a loan in this market, ruled weak 
and closed at 13.50, against 14.01 last week. Peru 
was fractionally better at 4.09, against 4.06. 

Far Eastern exchange, so far as China is concerned, 
depreciated sharply and there was a recession to 481% 
for Hong Kong currency, with Shanghai at 64. 
Later on prices rallied and the close was at 4944@ 
4934 for Hong Kong and 68@68%4 for Shanghai; 
Yokohamz finished at 48144@49 (unchanged); Manila 
at 46@461% (unchanged); Singapore, 45@45'% 
against 44@44144; Bombay at 28144@29 (unchanged), 
and Calcutta at 2834@29\4 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,880,613 net in cash as a result of the cur- 
rency movements for the week ending Feb. 3. Their 
receipts from the interior have aggregated $7,293,- 
863, while the shipments have reached $1,413,250, as 
per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW .YORK BANKING 
INSTITUTIONS. 





Week ending February 3. Into 


Banks. 


Out of 
Banks. 


Gain or Loss 
to Banks. 


"$7,293,863 $1,413,250 Gain $5,880,613 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 


ing Hguse each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
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Banks’ interior movement 














Saturday, 
Jan. 29. 


Monday, 


Thursday, 
Jan. 31. 


Feb. 3. 


Friday, 
Feb. 4. 


Aggregate 


Tuesday, | Wednesday 
’ Jor Week. 


Feb. 1. Feb. 2 























$ 3 $ 3 $ $ $ 
42,848 ,370'67 ,987 ,819143,778,395'62,774,052' 51,889,653155,431,298'Cr. 324.709,587 


The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





February 3 1921. 


Siloer. 


Febru 
Banks of — ary 5 1920. 
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Gold. Silver . | Total. 
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Gold. ‘Total. 
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£ 
= 108,139 


€ TT 
128,292,398 103,108,139 
20,000:152 ,862,965}144,092,661| 10,160,000/154.252.661 


£ 
- -|128 292,39 
.-]142,142,965, 10,7 
' .| 54,577,7 337,600, 54,915,3 
3 


1,015, "522. 
| Seren 55,522,950 


000, 
1/845,000 
1,120. 781, 
4,160,000, 25,878,000] 20.678, 
15,670,000} 15,601,000 
145,000, 12,788,000] 12,605. 
8,115,000) 8,137,000 
46,897 ,600| 535,893 ,663}563,112,950| 47,035,800/610,148,750 
47 49% TBA BN AAMEAA GPR A22) 46.271_100'HOK,.796 .722 


a Gold holdings he, Bank of France this year 
Bae ey s0ffthe, year are exclusive,of £77,934,682 


Nat. Belg. 
Switz’land 
Sweien _. 
Denmark . 
Norway _. 
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Total week!588 ,996.06 
Trev. weali5QQ een 7A: 














THE TRIBUTE TO CAESAR—THE GERMAN 
REPARATIONS SETTLEMENT. 


It is a long, long way from a “peace without vie 
tory” to a peace without vengeance! The tribute 
to Caesar is not the tribute to God. The Allied Su- 
preme Council has fixed the total of the money rep- 
aration to be paid by Germany at 226 billion marks 
in gold, payment to be made in annual installments 
extending over a period of 42 years, and has decided 
that in addition Germany must turn over the pro- 
ceeds of a tax of 12% on her exports. The consen- 
sus of the best opinion of the world (in which we 
do not include the Germans themselves, who nat- 
urally would whine whatever the amount, nor those 
of our own people who have been and are pro-Ger- 
man in their sympathies and leanings) is that this 
tribute is far in excess of the ability of the German 
nation to pay, and, what is even more important, 
far in excess of the demands of enlightened self- 
interest on the part of the Allies in the present criti- 
cal stage of the world’s history. In that view the 
decision is obviously a grave error. 

Is it not time, therefore, for the voice of the 
United States to speak out, from the very aloofness, 
isolation and disinterestedness we hold, from the 
high place of the service we rendered? We have 
not signed the Treaty, we have not joined the League 
of Nations. What we have done, is done. What 
we have given, is given; and without recall, without 
the wish or the will to profit. But we did not enter 
the world war to kill or to enslave a people; our pur- 
pose was to scotch forever an “autocracy” in addi- 
tion to defending our own rights. We have the right 
to speak and speak now; the right to express an 
opinion; that a “decent respect for the opinions of 
mankind” may come to those in power. 

For ourselves we do not know what Germany is 
“able to pay’—226,000,000,000 gold marks in annui- 
ties over a period of forty-two years may be the 
amount or it may not. We are informed by our own 
experts that it is more than she can pay. Does it 
necessarily follow in the light of harmony and 
peace that she ought to pay all she is “able to pay,” 
able to pay through virtual enslavement, say, for 
nearly half a century? But we do know this—that 
the added 12% tax ad valorem on exports for a like 
period is inhumane, irrational and indefensible on 
any ground. If it is put out as a trading proposi- 
tion—ask more and take less—it is mere schoolboy 
trifling over a question so grave that it now holds 
the whole world in its grip. 

France, France the Magnificent, can not longer 
afford to maintain this position of inveterate ex- 
tremist. France possesses the admiration of man- 
kind. From one viewpoint she possesses the grati- 
tude of mankind. Her bravery is past naming, her 
injuries can never be compensated, her vitality is 
tremendous, and from the dark shadow whatever 
comes she will emerge great and glorious. She can 
afford to be generous, even though this be bitter 
through the greatness of the provocation. The time 
has come to begin to forget. The time has come to 
give good for evil. More—the time has come to look 
forward, not backward—to a time when two peo- 
ples who do not war with each other must live to- 
gether, side by side, either in concord or covert hate. 

Given equal strength and opportunity, no people 
on earth can live and prosper when compelled to pay 
12% ad valorem on all foreign exports. Much less 
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can Germany—the Empire gone, Alsace and Lor- 
raine returned, Austria-Hungary severed and strick- 
en, the colonies under mandates of indefinite dura- 
tion if not utterly and irrevocably lost, nearly all 
present carrying power delivered over, a treasury 
empty and a currency debased. If Credit is the 
“lifeblood” of trade Germany has none now— is to 
have none save by alien consent. If all nations are 
now seeking a “foreign trade,” Germany is to be put 
12% behind in the race—though foreign trade is her 
only salvation. The impossible is not always pre- 
posterous, but in this case it is. Yet bound up in 
this reparations question is the poise, peace and 
prosperity of a waiting world. 

In the days of Rome, when the victorious Legions 
returned there was enacted a triumphant spectacle, 
captives being dragged through streets in clanking 
chains and the spoils of conquest heaped high for 
the gaze of the multitude. Then—Governors were 
sent out to the new provinces, annexed by war, and 
the levy of annual tribute began. But the laws of 
greed are against the laws of God. It could not be. 
The seeds of the Decline were sown—the Empire fell. 
In the twentieth century—a world-war for democ- 
racy—the most exhaustive in history, the most en- 
gulfing of time—can profit the world little, when 
follewed by the tribute of the Caesars. Trade hesi- 
tates, industry languishes, men are idle, exchange is 
broken, credit is disordered, everywhere, waiting on 
this “settlement.” Let it be made at once, definite 


and forever, not in the spirit of vengeful reprisal— 
but, condoning nothing, in the admonition of that 
sublime courage and sacrifice which suffered and 
WON! 








A CORPORATE BOND OF UNION—THE 
$100,000,000 FOREIGN FINANCING 
CORPORATION. 


Recurring to the formation of a hundred-million- 
dollar foreign trade financing corporation, may we 
not find in it an enduring bond of union between 
capital and labor? Many men say, “labor needs 
capital and capital needs labor.” But the thought 
is a vague one. There is in it recognition of a mu- 
tual interest without much specific insight into how 
this need is to become fulfilled. Let us ask how 
labor would go about the formation of such a cor- 
poration were there no such thing in existence as 
capital? In what way could labor create capital 
stock if there was not already capital—and capital 
being. a broad term to denominate created things 
and raw materials? Labor preserved alone consti- 
tutes capital upon which may rest dependence of 
and for labor to be. Labor could not suddenly 
bring into being a cultivated farm or a going fac- 
tory simply by pledging its future and circulating 
these printed shares. And so it is that when we de- 
stroy by waste, or by abandonment, or by breaking 
up, the saved capital, the saved labor of a country, 
we reduce the people to barbarism. 

Now it is theoretically true that we may separate 
capital from private ownership without destroying 
it. But it is actually true that when we invest this 
ownership in the socialistic state or the commune, 
we release it from interested and responsible con- 
trol into hazardous political and popular control in 
which the directive power of operation is so remote 
and diffuse that it immediately becomes the prey of 
waste, exploitation, misuse, and careless operation, 
so that it in fact is soon destroyed by the lax care 
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bestowed upon it, and the greedy self-interest of the 
current labor that lives out of it and upon it. The 
primal need which labor has upon created capital 
depends upon a private ownership that is interested 
not only in preserving it and making it fruitful but 
of paying to it through reinvestment and restoration 
a profit which assumes fhe relation of a sort of lease- 
hold rental for its use. It is therefore contrary to 
the nature of things to say that labor must be paid 
before profits. If it really needs capital, and has it 
not, and cannot concretely create it out of its fu- 
ture activity, it must come to capital as a willing 
suppliant for the opportunity to work, to use, and 
not to exploit or destroy. 

Now this hundred millions of capital takes tem- 
porarily the form of cash, is so paid in immediately 
to be paid out in the conduct of its proposed busi- 
ness, and being supplanted by instruments of credit 
that are to be multiplied ten-fold in debentures 
which may be owned by any and everyone. Labor 
cannot convert itself into cash until it is performed. 
If future labor could pledge itself it could not take 
the place of the commodities in which the finance 
corporation will deal and on the credit representa- 
tives of which it will base its own debentures. In the 
equation of mutual interest, therefore, labor current 
must guaranty to capital not only the right to ex- 
ist, but to function and preserve its vitality. If it 
does this it must assume secondary place. 

But this is just what labor refuses to do in this 
period of its history. It comes into the world naked 
and dependent within itself and demands the first 
voice in so-called mutual operation. It must ask of 
this capital pre-created by generations of toil, thrift 
and saving for opportunity. It must barter itself 
for its own life, or proceed to work in some grotesque 
way without the tools of trade, the objects of inven- 
tive thought, the instruments and institutions of 
civilized society. Therefore it is a commodity, a 
priceless one, and one on which capital must lean— 
unless it is to become valueless and mere junk 
through inaction. But stored-up labor is something 
in being, while the current labor is something in 
process of beings and therefore capital takes prece- 
dence in power over labor because it already has life, 
and in a way can live within and upon itself. 

It proceeds under its own power to emit credit to 
the formation of vast corporations that can employ 
labor. Current labor cannot so organize to employ 
capital for it has nothing to stand on. It may re- 
fuse to the existent capital its labor, and send both 
into ruin, and to a degree it does this in every strike. 
Or, as we have seen, it may without having title, 
without power to effectually pledge a future activ- 
ity, without a basis of right (current labor, labor of 
to-day, did not create the stored-up labor of other 
generations and therefore has no right of owner- 
ship) can seize upon capital, and by its utter lack 
of responsibility soon destroy it as the Commune has 
done in Russia, but it cannot come into this circle 
of mutual need and command the primal right in 
direction and operation. Every. man owns his own 
laber by divine right, to dispose of as he will; but 
he does not own the labor, in person, or by class- 
communal assumption, or collective union, the labor 
stored up of generations that have preceded him 
and which of right and justice has been bequeathed 
by ties of blood to those who now have it. It may 
be unfortunate that every man is not born with an 
equal share of this stored-up labor, but if he has 
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none of it he has no right to suddenly by organism 
and propaganda seize upon it and convert it into his 
OWn possession. 

What he can do, and what he ought to do, is to 
come into the presence of capital, consolidated into 
the artificial form of the corporation, and acknowl- 
edge that his need, in the mutual equation, is greater 
than that of the more fortunate ones who own. He 
can of right sell his labor to the highest bidder. But 
he cannot assume the role of persecuted one, of one 
despoiled, and of one exploited unjustly for the sins 
and failures of his immediate ancestors who be- 
queathed him nothing but a sound body and a sane 
mind. Happily, the corporation is a link that binds. 
Happily by shareholding he can become capitalist as 
well as toiler. Happily, in this particular form of 
corporation, which differs from the ordinary bank, 
he can by buying debentures increase his personal 
power and pay his own wages. 








U.S. STEEL EMPLOYEES AS INVESTORS IN 
STOCK OF CORPORATION. 

Since 1901 the influence of the United States Steel 
Corporation upon other companies has been very 
marked, and in many ways its influence for good 
has been so manifest that its methods have met with 
no objection even from the most skeptical of critics. 
One of its plans which has grown in popularity and 
potency is the policy of encouraging employees to 
subscribe for shares of stock of the Corporation. 
This was adopted in 1903, two years after the for- 
mation of the organization, and because the value of 
the common shares as an investment had not at that 
time been well established the offering was at first 
confined to shares of the preferred stock. But by 
1909 the common stock had grown so in public favor 
and commanded such a price in the open market that 
the management offered the common as well as the 
preferred shares to the employees, and since 1916 
it has been thought advisable to confine such offer- 
ings to the common issue alone. 

Starting in 1909 with an offer of the common 
stock at $50 per share the employees subscribed for 
15,318 shares, making a total investment at that time 
of $765,900. With the exception of the years 1910 
and 1915 yearly offerings have been made, the price 
per share increasing to $107 in 1917, in which year 
67,410 shares were taken at a total cost of $7,212,- 
$70, the largest in number and of course the greatest 
in amount up to that time. Three years later, in 
1920, the subscriptions were nearly 100,000 shares 
greater, being 167,407 shares at the price of $106, 
amounting to the surprising sum of $17,745,142. For 
1921 the privilege has now been extended of sub- 
scribing for the common stock at $81 per share. Of 
course, nothing can yet be definitely known as to the 
aggregate of the subscriptions for 1921, but as the 
offering is limited to 60,000 shares, it‘is certain to 
be all subscribed for. 

Leaving out of the calculation the subscriptions 
for 1921, the result of the ten previous offerings of 
the common stock has been a total subscription of 
685,231 shares, at an aggregate cost of $57,401,249. 
During the twelve years that the preferred stock was 
offered, the employees took 351,115 shares at a total 
cost of $34,090,593, making the aggregate investment 
of the employees of the Corporation in the two is- 
sues $91,491,842. While the preferred stock has 
fluctuated in a moderate degree from year to year 
the issue has very generally been regarded as being 





in the investment class. But the common stock has 
been highly speculative, often being the most active 
of the industrial issues at the New York Stock Ex- 
change, the market value fluctuating with the gen- 
eral market movement and changing according to 
the earnings of the issuing corporation and the 
declaration of extra dividends. 

In three years of the period of five years, when 
offerings were made simultaneously of both common 
and preferred, it occurred that subscriptions for the 
common outnumbered in shares the amount of sub- 
scriptions to the preferred. Apparently, therefore, 
the employees were influenced in their subscriptions 
to the common stock, not only by its value to them 
as an investment, but also as a speculation, the pros- 
pect of extra dividends giving promise not only of 
a greater income, but of adding also to the market 
value. 

AS a special inducement to employees to retain the 
stock they subscribe for, the Corporation offers 
them a cash bonus of $5 a year per share, for five 
vears from the date of their subscription; this sum 
is credited on their subscription accounts so long as 
the subscription is not fully paid. And that the bulk 
of the employees are holding on to their investment 
with great persistency is evident from the fact that 
according to information derived by us from offi- 
cial sources there are at present no less than 61,000 
emplovees who have subscribed for shares since 
1916 under the offerings made by the Corporation 
and who still retain their holdings—this being en- 
tirely independent of the subscriptions prior to 1916 
by employees who are persisting in their investment. 

Except for the year 1914, when 414% was paid, 
and the year 1915, when the dividend was omitted, 
not less than 5% per annum has been paid upon 
the common stock since it was first offered to the 
employees, and in two years of great prosperity, 
1916 and 1917, on account of the war, the extra dis- 
bursements brought the total of yearly dividends to 
16% or more, while the market value soared in 1917 
to 1365. 

Common stock bought by the employees at $50 
per share in 1909 did not go below the cost price 
until June, 1913, when it sold at 49%, and in 1915, 
when the dividend was omitted it sold down to 38, 
but the high market value in every year after 1909 
was well above $50 per share, the top yearly price 
ranging from 91 in 1910 to 6714 in 1914, and being 
around 89 late in 1915, the year the dividend was 
omitted. , | 

Thus the high market value at some time in each 
year and the extra disbursements in years of great 
prosperity may be assumed to have played its part 
in increasing the subscriptions of the employees 
from 15,318 shares in 1909, at a cost of $765,900, to 
167,407 shares in 1920, at a cost of $17,745,142. In- 
vestors generally have been wondering just how the 
employees of the U. 8. Steel Corporation have fared 
with their purchases of Steel common since 1909. 
The above facts disclose that they have fared well if 
they have stood by their commitments and retained 
their shares which they acquired under exceptional 
opportunities not enjoyed by the ordinary purchaser, 
and it is this record which has encouraged the man- 
agers of other corporations to make offers to their 
own employees based upon the plan adopted by the 
U. 8. Steel Corporation. 

Away back in 1903, when the movement to enlist 
the interest of the employees was in its infancy, 
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and when the preferred stock then offered for sub- 
scription had suffered severe decline, it was deemed 
best to give some assurance of protection against 
possible ioss to subscribing employees. Accordingly 
the Finance Committee of the Corporation, on Sept. 
20, 1903, issued to subscribers a letter as follows: 


“The Finance Committee sees no reason to change its 
opinion as to the intrinsic value of the preferred stock sub- 
scribed for pursuant to the said circular, but of course it 
recognizes that the decline in the market or selling price 
naturally may occasion anxiety in the minds of the sub- 
scribers under the circular. Accordingly, it deems it proper 
now to dispel apprehension of loss by the following addi- 
tional offer or guaranty: 

“The Corporation will at any time during January or 
February, 1908, pay to every subscribing officer and em- 
ployee, who shall have retained his stock for the full period 
of five years, and otherwise complied with the terms of the 
circular, $82.50 per share for the stock, less the rebates and 
benefits he shall have been entitled to under the circular 
(not including benefits received on account of difference 
between interest and dividends, which he will in any event 
retain) provided he wishes to sell the stock for that price 
at that time.” 


But no assurances have ever been given to em- 
ployees that the market value of the common stock 
would not fall below the price at which the shares 
were offered, and, like every other buyer, the em- 
ployees have taken what is often spoken of as a 
“business man’s risk,” though this risk was reduced, 
as already stated, by the payment of a cash bonus 
of $5 per annum for five years from the date of sub- 
scription on each share of stock (making altogether 
$25 per share) to employees who remained in the 
employ of the company and retained their shares. 

We add tables to show the records of the vearly 
purchases by the employees: 


SUBSCRIPTIONSTFOP EMPLOYEES OF UNITED STATES STEEL 
CORPORATION TO PREFERRED SHARES. 


No. Shares Offering 
Subscribed. Price. 
42 ,926 $105 
34,551 109 
30,619 110 
19,229 114 
124 
110 
87% 
102 
100 
87% 
55 1,788,545 
82% 4,041,097 


$34,090,593 
w This is the amount allotted; the issue was oversubscribed. 


x Includes the total! number of subscriptions received whether for Com- 
mon or Preferred or both. 


Number cf 
Subscribers. 
x46 ,498 
x36,119 
x36 946 
x26 363 
24,672 
x19,192 
24,3884 
14,169 
12,256 
8,429 
10,248 
27,379 


Cost. 
$4 507 ,230 
3,766,059 
3,368 ,990 
2,192,106 
3,049,428 
1,980,000 
2,679,237 








Total pref.,12 years. 351,115 


Note.—The report for the year 1909 states that on Dec. 31 1909 there’ 


were 21.458 employees who had purchased Preferred or Common stock 
under the offers made by the corporation and who, on that date, either held 
the certificates of stock or were making monthl} payments on account of 
the purchase price thereof. 

The report for the year 1914 states that on Dec. 31 1914 there were 40,719 
employees who had subscribed during the preceding five years and who 
then either held the stock certificates in their own names or were paying 
for subscriptions in installments. 


SUBSCRIPTIONS OF EMPLOYEES OF UNITED STATES STEEL 
CORPORATION TO COMMON SHARES. 


No. Shares Offering 
Subscribed. rice. 
167 ,407 $106 
156 ,680 92 
95,437 92 
67,410 107 7,212,870 
49,742 85 4,028,070 
None offered, conditions so unsettled 
4; ,680 57 2,717,760 7Z 
25,793 66 1,702,338 7Z 
30.735 65 1,996,775 ZZ 
29,119 70 2,038 330 ZZ 
None offered 


Number of 
Subscribers. 
66 477 
60,741 

43 ,258 
39,072 
24,940 


Cost. 
$17,745,142 
10,413,860 
8,780,204 


Year. 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


50 765,900 Zz 


$57,401,249 
34 ,090 ,593 


$91,491 ,842 


zz Not stated separately; for the common andjPreferred together there 
were subscribers as stated under Preferred stock table above. 

Note.—There are now about 61,000 of the company’s employees who own 
stock in the corporation purchased by them since 1916 under the company’s 
stock allotment plan. 








Total Common... 685,231 
Preferred 351,115 


Total both classes_1,036.346 











THE CALDER COAL REGULATION AND THE 
MEAT PACKING CONTROL BILLS. 


One of the morning dailies published on Monday 
a paragraph from its Washington representative 
which, as printed, bore the head “coal-regulation bill 
in race with Harding.” The headline was presum- 
ably written here, but the correspondent had justi- 
fied it by what he reported, for he began by saying 
that “Federal regulation of the coal industry must 
be approved at this session of Congress or the oppor- 
tunity presented will be lost for years to come,” 
according to the view of Senators who are “working 
strenuously, almost feverishly,” to get the Calder 
bill on the calendar, doing this because “alarmed 
over the more or less authentic reports that have 
reached here that President-elect Harding looks with 
disfavor on this measure.” The reporter added that 
the meat-packing control bill has passed the Senate 
after agitation lasting ten years; that the two bills 
represent about the same division of view in both 
Houses, and that the opponents of all Governmental 
regulation are opposing its extension to these indus- 
tries. 

The “Chronicle” reaffirms without seeing need of 
repeating in detail the insurmountable objections 
against both these bills, objections which lie against 
some of their details as well as against the controk 
and unnatural intervention which they propose. 
Other considerations, however, bear upon this mat- 
ter, and should be urged once more. 

The place originally allotted to the President in 
the Government of the country was unmistakably 
defined in the Constitution. He is the Executive, 
and his function as such is to execute. The familiar 
word “agent” means, etymologically, a doer, and it 
has come to be understood as meaning one who does, 
with more or less discretion granted, what his prin- 
cipal and superior sets and requires him to do. 
Equally, the Executive of the United States is to 
“do”’—to carry out the policies which the great and 
the sole originator, to-wit, the people through their 
agent, Congress, shall have determined. The Ex- 
ecutive is under a mandate to give to Congress, from 
time to time, “information concerning the state of 
the Union,” this being a world-wide generality and 
meaning whatever, in this or any other land, may 
interest or concern the United States. It is to be 
presumed (especially in remembering the means of 
communication in 1787) that the framers supposed 
the Executive might always have information not 
possessed or readily obtainable by members of Con- 
gress; so they required information from him, and 
bade him also “recommend” measures which seemed 
to him expedient. He can insist that any measure 
which he disapproves shall have a two-thirds’ vote; 
further, he is without power, and must “execute” 
the laws, though he may deeply disapprove them. 

Therefore, when it becomes well understood, as 
has doubtless been the fact many times in the coun- 
try’s history, that the President is firmly opposed 
to some measure, or even that he will send it back if 
it comes to him, there is no wrong done to propri- 
ety; on the other hand, his suspected or known feel- 
ing in advance does not operate, on any ground other 
than that of party expediency, to require a halt in 
Congress in respect to the disapproved measure. It 
is for Congress to follow its own convictions of right 
and expediency, and leave the President to follow 
his. 
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And yet, while this is a sound statement of the 
respective positions of the directing and the execu- 
tive departments under our scheme, there is some- 
thing different and peculiar in the present situa- 
tion. These two bills are not mere normal or rou- 
tine bills for moving on old and established lines; 
they are abnormal, and attempt to set up a distinct 
policy outside of regular Government. That policy, 
we must admit, is not without precedents; but those 
precedents are unhappy parts of an emergency pe- 
riod when the first necessity was to extinguish the 
conflagration and take up all else afterwards. The 
attempt now is to commit the country to a continu- 
ance and even an enlargement of that emergency 
plea and to monstrous action which was then, right- 
ly or not, deemed not open to either argument or 
hesitation. In a not very remote sense, this resem- 
bles entering upon a new outbreak of war while the 
world is crying for peace. 

While the President might be called, under the 
constitutional allotment of powers, “the arm” of 
Congress, he has become something more; the “Ad- 
ministration” stands, before the popular view, as 
a sort of distinct entity and as the object of criticism 
when things do not please; the President is held 
responsible, in considerable measure, for the doings 
of Congress as well, and this has become more the 
habit in the abnormal concentration of the last eight 
years. Therefore Mr. Harding has a right to be 
heard before any specific policy is sprung upon him 
and the country. Moreover, he was overwhelmingly 
elected upon the policy of returning Government to 
normal governmental duties—a policy as distinct as 
that of the tariff or of slavery extension in some 
campaigns now long past. That some in Congress 


do not perceive this is possible, but it is more likely 
that they choose to persist notwithstanding they 
see. 


As already said, it is morally wrong and posi- 
tively unfair to try to deprive the new President of 
his right of hearing, and the attempt is made because 
his position is clearly known. It is now reported 
that Senator Calder will try to jam the coal bill 
through under “cloture,” lest it fail in the final rush. 

Suppose, for argument, that the merits of these 
twin schemes are open to debate, they can afford to 
wait a little. If the good in them is more than the 
bad, or if the people want them, wisely or unwisely, 
there is no emergency which cannot endure a month 
or two more. Those who are pushing the bills, or 
either of them, condemn themselves by their furious 
haste, which proves intrinsic badness as in case of 
“riders”; the “rider” cannot stand by itself, and the 
bad measure is always the one most in a hurry. 
There is something petty, ignoble, and almost cow- 
ardly in attempts to keep the new Administration 
from being heard and the new Congress from pass- 
ing on a course for which both will be held respon- 
sible. 

It would be well for the substantial business men 
of the country to interpose and demand a halt. 








VALIDITY OF N. Y. SOLDIER BONUS BONDS 
SHOULD BE PASSED ON IN ADVANCE 
OF SALE. 

Introduction in the New York Legislature of a 
bill to create the “distributing” commission pro- 
vided for in the soldiers’ bonus law was of course 
inevitable, and such a bill was presented, on Jan. 
17, by a woman Assembly member of this city; the 








“sex” of this measure has no significance except as 
possibly recalling the sentimental feeling for the 
soldier which helped swell the affirmative vote in 
November. Busy with other weighty and perplexing 
matters, Gov. Miller has not yet referred to the 
bonus; one Albany press correspondent, however, 
has reported that “the State is almost ready” to pro- 
ceed with the bond issue, but might be halted because 
a prominent attorney of Jamestown has filed with 
the Attorney-General a protest against the legality 
of the issue. That officer has since replied that 
while the objector may be rigl#tt, he feels bound te 
give the measure the benefit of the doubt and that 
he will not attack it himself, but will feel under 
obligation to defend it if attacked in the courts. This 
is a correct official position, yet there is no sub- 
stance whatever in his added remark that the ordi- 
nary presumption of constitutionality gains double 
strength because the bill was heavily ratified at the 
polls. 

The article of the constitution relating to the in- 
curring of debt begins by providing that “the credit 
of the State shall not in any manner be given or 
loaned to or in aid of any individual, association or 
corporation.” To raise funds for giving to individ- 
uals by the sale of the State’s bonds is to give or loan 
the State credit in aid of individuals, or there is no 
meaning in language; no pettifogging or hair-split- 
ting can make this otherwise. The bonus bill says 
that something shall be done which the constitution 
says shall not be; to deny this or to try to go around 
it is mere stultification. The constitution must be 
either respected or disregarded. 

The Albany correspondent added that “represen- 
tatives of the Comptroller’s office have conferred 
with bankers and received assurance that the finan- 
cial interests stand ready to take the bonds; the fact 
that the issue was approved by the people in a refer- 
endum is sufficient guaranty that the bond issue 
will be sustained, the bankers have stated.” This 
means that if the bonds are offered and are taken by 
the public and then the question of their validity is 
subsequently raised the high courts of the State will 
silently feel that obligations once in the hands of 
innocent holders must be protected for public rea- 
sons, and therefore will find some excuse for holding 
them not under the ban of the constitution. This 
is all mere opinion, and ascribed to persons not 
named. It would be premature to conjecture what 
the Court of Appeals would do, in the emergency 
situation suggested; but it would be clearly better 
for the comfort of that tribunal, and better for the 
comfort and welfare of every citizen, to have this 
question of validity passed upon in advance of any 
bond issue and not afterwards. In respect to valid- 
ity investors require that securities shall be, as was 
required of Caesar’s wife, “above suspicion.” Nor 
can this issue be put out on its chances in market, 
unchristened and unwarranted, for the Comptroller 
must get par for the bonds; for his own peace, he 
may well move slowly: 

The intrinsic merits of the bonus were semewhat 
discussed and considered in October and are aliunde 
to their constitutional validity. Yet borrowing te 
give away is more generous than thrifty or safe. 
Some weeks ago we were told that Gov. Miller was 
“deluged with indorsements” of his economy and re- 
trenchment program and was particularly pleased 
thereby. Those indorsements are still coming, and 
such head-lines as “legislature to rush bills for 





Fas. 5 1921.) 








economy” appeared directly after his first message 
and before the placeholders had begun to realize the 
menace. But what sense is there in even mentioning 
economy and retrenchment, unless borrowing to 
give away is estopped before it begins? Leave un- 
uttered all the pleasant talk of retrenchment and of 
tax reduction, unless there is enough practical firm- 
ness to take a stand and hold it. 

The step repcrted from Jamestown is well and 
timely, and should be sustained by others as well as 
by protests in more concrete form if necessary. And 
is it not in order jor financial and business men to 
be heard from, in terms which will need no inter- 
preting? 








ALFRED T. WHITE. 

Perhaps Alfred T. White of Brooklyn, who was 
accidentally drowned on last Saturday afternoon 
while skating, would not be included among mer- 
chant princes or captains of industry, in the sense in 
which those words are applied to Andrew Carnegie, 
or A. T. Stewart, or Marshall Field, or F. W. Wool- 
worth. In magnitude of business dealings he was 
not notable by comparison, and it is not likely that 
he was known far and wide. Probable he was in the 
millionaire class, though not eminent by that scale 
of judging; yet he was a merchant on at least an im- 
portant scale; he was a “prince” in the sense which 
suggests nobility of mind and conduct as a part of 
nobility, and he was a captain of industry in wisely 
helping industrial workers. 

In the latter was Mr. White’s most distinctive 
claim fer honorable memory. Perhaps because he 
was trained as engineer, he saw with especial clear- 
ness that the best help is not in giving outright, but 
in helping people to help themselves. Nearly fifty 
years ago, he began studying the housing problem, 
and about 1876 he built what is believed to have been 
the first successful tenement in the country. The 
Riverside buildings at State and Furman Streets in 
Brooklyn are a visible monument to him, and his 
effort was successful by proving—what he had con- 
vinced himself was quite attainable—that housing 
at once ample, comfortable, safe, sanitary and even 
pleasant could be erected and maintained, and with- 
out extortionate rents could be made to pay a rea- 
sonable rate on the investment. This was practical 
philanthropy, of the kind which believes (and 
proves) that really good business transactions bene- 
fit all concerned. The older inhabitants remember 
the evolution of the murderous New York tene- 
ment, beginning with buildings in rear yards, pro- 
ceeding to the “dumb-bell” type, and culminating in 
such horrors as clustered around the “Five Points” 
and the dark stables where unhappy cows were made 
to yield deadly milk from distillery swills. If there 
is an abode of evil spirits they must have gloated 
over the greed that built and kept and the public 
neglect that permitted those nests of fever and tu- 
berculosis and wasted young children’s lives in al- 
most uncounted numbers. The worst of that era is 
past; the “Five Points” and the “Bend” are gone; 
progress has been made, in public opinion at least, 
although the twin curses of rising mortality and 
lowering morality are threatening our cities now 
(and nowhere more so than here in the metropolis) 
from the congestion and the packing now proceed- 
ing, whereby Nature’s demand for good air and light 
is denied. Nature persists, and when denied she 
exacts her revenges. 
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Mr. White built more than one improved tene- 
ment; he was on the Tenement Commission several 
years, and in every way he impressed the duty of 
personal service. We speak of him as “of Brooklyn,” 
for he was a resident of the old “Heights” section 
and that borough knew him best. He organized and 
long headed its chief charitable association on a 
basis of helpful help, and he was member and direc- 
tor of a number of welfare enterprises. Every good 
work appealed to him, and he responded liberally 
with money and with his own counsel. There was no 
good cause anywhere which did not find him an ear- 
nest friend and a liberal contributor. Losing him is 
a public loss; but much of the good he did will stand 
indefinitely, and his example is added to that of the 
long line of men who have regarded wealth and in- 
fluence as in trust for mankind. 











OUR FOREIGN TRADE IN 1920. 


Contrary to expectations entertained from time to 
time during the early part of the year, the foreign 
trade of the United States for 1920 on both export 
and import sides of the account, established new high 
annual records, and in the latter case by a phe- 
nomenally large amount. In counting upon a con- 
traction rather than a further expansion in the 
totals, it was believed that there would be not only 
a decrease in the quantitative movement of com- 
modities, through slackened demand, but a more or 
less noticeable deflation in prices. The former sup- 
position was verified, at least in the outflow, but 
conclusions as to deflation proved sadly astray. In 
fact, instead of falling, the general trend of prices 
continued upward during the first half of the year, 
carrying the level of value well above the already 
very high plane of 1919, the advances being little less 
than remarkable in a number of instances—cotton, 
coal, cotton manufactures, hops, spirits turpentine, 
sugar and timber, among the exports, and cotton 
and manufactures, hides and skins, silk, sugar and 
wood and its products in the import schedules. 

As regards the exports, analysis of the data at 
hand proves conclusively that the quantitative out- 
flow in 1920 was less than in 1919, and that upon the 
same price bases the latest totals of value would 
show a decrease of several hundred million dollars. 
On the other hand, like analysis of the import fig- 
ures, while it does not account in full for the in- 
crease in 1920, does very materially reduce the gain 
over 1919. Thus is clearly demonstrated the im- 
portance of price as a factor in our foreign trade. 
At the opening of the year—in January—the value 
of the merchandise exported was noticeably ahead 
of that for the corresponding period of 1919, or any 
earlier year, and the same was true of February and 
March, the total in the latter month standing second 
to, although much below, the enormous aggregate of 
the preceding June. In April there was a consider- 
able drop from that of March, and furthermore, the 
outward movement, as represented by value, was 
moderately under the period in 1919, an outcome 
explainable by the difficulties attendant upon the 
handling of goods in this port due to the various 
strikes. May showed a very large gain in the value 
of the outflow, but June a marked drop, and conse- 
quently a very poor comparison with the extraordi- 
nary record aggregate of 928 million dollars in 1919. 
Later monthly totals were with two exceptions ia 
excess of the previous year and the sum of the ex- 
ports for the twelve months of 1920, at approxi- 
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mately 8,229 million dollars, is 309 millions greater 
than for 1919. 

The special feature of the year, however, was the 
tremendous gain in the imports. Every month 
down to and including August furnished a total 
very much above the high records of the previous | 
year—the gains very often exceeding 200 million 
dollars a month—and the year’s aggregate at 5,279 
million dollars, ran ahead by 1,375 millions. Here, 
then, there is a total of foreign trade (exports and 
imports combined), as represented by value, of over 
131, billion dollars, or over 154 billions more than in 
1919, nearly 4 1/3 billions greater than in 1918, and 
91, billions in excess of the heaviest pre-war aggre- 
gate—that of 1913. 

Passing to consideration of the influence vf 
prices as a factor in the swelling of export values, 
we find that from the level of December 1919 there 

















was a more or less important advance in almost all 
commodities embraced in our outward trade in 19206, 
with the peak reached at varying times between 
March and September. Then came a quite general 
decline in prices, but leaving the average for the 
year in most cases higher than in 1919. Significant 
illustrations are to be found in cotton, tobacco, 
boots and shoes, spirits turpentine, illuminating oil, 
and some classes of wood products which, though 
shipped less freely, covered greater value than in the 
preceding year, due to the appreciably higher prices. 
As a matter of fact, it would appear that much of the 
augmentation in the value of exports in 1920, as com- 
pared with 1919, is accounted for by the advanced 
prices for these few articles. Specifically the aver- 
age export price of cotton in the late year was 35.7c. 
per lb. against 33.8c. in 1919; wheat, per bu., $2.75 
against $2.41. And for the eleven months the prices 
of other articles were, per lb.: Leaf tobacco, 55c. 
against 33.3c.; rice, 10.2c. against 9c.; cotton yarn, 
$4.8¢c. against 69.6c.; prunes, 15.6c. against 14.5c.; 
raisins, 17.4c. against 11.4¢c.; hops, 70.7c. against 
41.1¢.; sole leather, 53.5c. against 44.5c.; calf uppers, 


77.2¢c. against 63.3¢c.; kid uppers, 65.5¢. against 
o4.7¢.; newsprint paper, 6.5c. against 4.5c.; sugar, 


10.2c. against 7.8c.; barley, $1.53 against $1.48; rye, 
$2.14 against $1.88; cement, per bbl., $3.28 against 
$3.05; coal, anthracite, per ton, $9.35 against $8.21: 
bituminous, $8.88 against $4.66; cotton cloth, per 
yard, 29c. against 22.2c.; men’s boots and shoes, per 
pair, $5.10 against $4.22; women’s, $4.08 against 
$3.07; illuminating oil, 15.8c. per gallon against 
12.1c.; fuel oil, 6.5¢. against 5.5c.; lubricating oil, 
38.le. against 3lc.; gasoline, 26.3c. against 23.7c.; 
pine wood, $58.33 per M feet against $40.24; fir, 
$39.50 against $31.84, and spirits turpentine, $1.61 
per gallon against 94.7c. These are the results it 
should be noted notwithstanding the general decline 
in prices towards the close of 1920. As against this 
formidable list of articles showing higher average 
export prices, as officially reported by the Depart- 
ment of Commerce, and which could be considerably 
extended, were it deemed essential to do so, the only 
important commodities exhibiting lower average are 
embraced in the provisions schedules and some >f 
the items of iron and steel manufactures. 

The items specifically mentioned above made up 
in 1920 approximately 33% of the exports from the 
United States and should, therefore, furnish a fair 
basis from which to judge the general outcome. Con- 
sequently, in order to obtain some idea of the extent 


the aggregate value of the outflow in the late year, 
we have applied to their quantitative totals for the 
eleven months ended Nov. 30 (December figures will 
not be available for some weeks vet) the 1919 aver- 
ages and reach a combined value of $2,148,673.327. 
instead of the $2,724,821,712 officially reported. In 
other words, fully 576 million dollars, or 26.8%, of 
the aggregate value of this 33% of the total exports 
for the eleven months was due to appreciation in 
prices. It is thus clearly shown that the combined 
quantitative shipments of these articles was moder- 
ately less, instead of greater than in 1919, as com- 
parison is with a value of $2,167,803,363 in that vear. 
Going still further, and assuming that 25% can be 
adopted as a fairly true measure of the inflation in 
prices in 1920 over 1919 in the entire merchandise 
outflow in the twelve months, it would appear that 
the latest year’s total would be reduced from $8,228.- 
400,499 to about $6,582,000,000. Contrasting this 
With $7,920,425,990, the actually reported export 
value for 1919, we have for 1920 a decline of 1,338 
millions, instead of a gain of 308 millions. More. 
over, the same basis of comparison would reduce 
very materially the gain in 1920 over years prior to 
1919 and particularly the periods antedating the 
Kuropean war. Much of the expansion in prices in 
recent years is to be ascribed, of course, to the greatly 
increased cost of production, whether in the field or 
factory, but it is just as evident that margins of 
profit have noticeably widened. 

It should also be noted that with the urgent need 
of large supplies of various commodities very meas- 
urably relieved in 1919, there was a noticeable de- 
crease in the aggregate outflow of goods to Europe 
in the late year. Our exports to the United King- 
dom, in fact, fell from a valne of 2,279 million dol- 
lars in 1919 to about 1,810 millions in 1920; the 
French aggregate dropped from 893 millions to 690 
millions; the Italian from 442 millions to 365 mil- 
lions, the Belgian from 378 millions to 275 millions, 
and there were smaller but mentionable declines in 
totals relating to Sweden, Norway, Denmark and 
Switzerland. On the other hand, and partly off- 
setting the contraction noted above, shipments to 
Germany and the countries formerly a part of Aus- 
tria-Hungary (Austria, Poland, ete.), as well! as 
Spain and Turkey, exhibit more or less important 
increases. Collectively, however, and as intimated 
above, the result for Europe as a whole is a decline 
of 700 million dollars, or 13.5%, a percentage that 
would be increased noticeably were allowance to be 
made for the higher prices secured for most of the 
articles shipped. 

To other destinations expansion was quite the 
rule, and especially to Canada and Cuba, the aggre- 
gate of exports to the former having risen from 754 
millions to 970 millions, and the latter from 278 
millions to 520 millions. The other West Indies to- 
tal, moreover, rose from 55 millions to 125 millions; 
British East Indies, from 81 millions to 100 muii- 
lions; Japan, from 366 millions to 575 millions: 
China, from 105 millions to 145 millions, and Asia, 
as a whole, from 703 millions to 760 millions. 

To Oceania, too, the outflow increased appre- 
ciably, the aggregate for the British possessions ris- 
ing from 124 millions to 165 millions, and for the 
Philippines from 70 millions to 101 millions. Much 
the same is true of South America, the aggregate ex- 
ports to which reached 610 millions against 442 mil- 
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the greatest measure of gain, and Bolivia and Chile 
the only countries that failed to increase their tak- 
ings from us. Finally, important gains are also to 
be noted in the movement to Mexico and Central 
America. In all the augmentation in the merchan- 
dise exports from the United States in 1920 over 
1919 was 308 million dollars. It is gratifying to note 
that to the countries to which we now look for steady 
extension of our outward trade (South and Central 
America, the West Indies, Asia and Oceania) the 
vain is no less than 650 million dollars, an increase 
sufficiently large to leave a good margin after al- 
lowing for difference in prices. This is the really 
encouraging feature of our foreign export trade of 
1920. 

As regards the details of the commodities sent 
out, breadstuffs exports covered an appreciably 
greater value in 1920 than in 1919—159 million dol- 
lars—quantitative decreases in flour, barley and 
oats having been much more than offset by increased 
exports of wheat at decidedly higher prices. Cotton 
exports were much less in quantity, but the higher 
prices obtained during most of the year were effec- 
tive in very appreciable swelling value. Specifically, 
the 6,159,132 bales sent out in 1920 represented a 
value of no less than $1,136,408,916, whereas the 
6,557,187 bales shipped in 1919 brought $1,137,371.- 
252. Therefore, although quantity decreased 6%, 
value of no less than $1,136,408,916, whereas the 
shipments were heavier than in 1919, and with prices 
higher, the increase in values was in greater ratio. 
Notable expansion in the value of shipments is ob- 
servable in cattle, automobiles and tires, coal, cop- 
per, chemicals, cotton manufactures, fertilizers, furs, 
hops, tobacco and manufactures, wood and manu- 
factures, paraffin and distilled spirits. 

A notable feature of the vear was a contraction 
of 616 million dollars in the total export value of 
meat and dairy products and this was acribable in 
greatest measure to the decided decrease in the 
quantitative outflow, although lower prices were 
somewhat of a factor. It is perhaps well to explain 
that this decided falling off in the shipments of pro- 
visions furnishes quite conclusive evidence of les- 
sened needs of Europe for these commodities and 
consequent quite important progress toward a nor- 
mal situation there. Some other articles also show 
declines of mentionable proportions, and among 
them, cocoa, fish, fruits, leather and manufactures, 
lead, oil cake, paper vegetables and vegetable oils. 

Considering the year’s exports by groups of com- 
modities, we find that the expansion of outstanding 
proportions was in crude materials for use in manu- 
facturing and in manufactures ready for consump- 
tion. In the first group the most conspicuous 
growth was, as in 1919 and 1918, in cotton and to- 
bacco and in the second in cotton manufactures and 
iron, steel and rubber products. Foodstuffs in crude 
condition and food animals also made a s.utisfactory 
gain, due mainly to the augmented outflow of wheat 
and rye. On the other hand, a decided decrease in 
foodstuffs, wholly or partly manufactured, reflects 
the great change in conditions abroad. That the 
value of the exports of manufactures for further use 
in manufacturing was only a little greater than in 
1919, and well below 1918 or 1917, is evidence tend- 
ing in the same direction. In some sections, in fact, 
and in Belgium in particular, so much progress has 
been made in getting back to normal that demand, 
as in pre-war times, is mainly for crude materials. 





The merchandise imports, as we have already 
stated, set a new high record in 1920 by a phenom- 
enally large amount, an outcome due largely to the 
decided increase in the influx of merchandise from 
Europe, and particularly from the United Kingdom, 
France, Holland, Belgium and Germany. The im- 
ports from Cuba also were prodigious—nearly dou- 
ble those of 1919—with sugar the principal item 
contributing to the result. Our takings of com- 
modities from Canada, likewise, showed an impor- 
tant gain, in which wheat was the leading factor. 
Increases in the value of imports from Brazil and 
Colombia follow the greater shipments of coffee 
hitherward and a like outcome as regards Mexico, 
Argentina, Chile and Peru finds explanation in the 
freer shipments of copper and wool to this country. 
One item, raw silk, is largely accountable for the 
gain in the value of our imports from Japan and 
China, although other commodities of oriental ori- 
gin, such as hat materials and silk manufactures, 
were no mean contributers. The large increase in 
the Egyptian total merely indicates that its cotton 
shipments to us increased and our enlarged receipts 
from the British East Indies and the Straits Settle- 
ments reflect heavier forwarding of India rubber 
and tin respectively. With fibres more in demand 
here, the Philippine Islands have benefited notice- 
ably. Decreased forwardings of coffee, hides and 
wool account for a drop in the Venezuelan and 
Uruguayan totals, as do the smaller shipments of 
wool explain the contraction in the imports from 
British Africa. 

The various main groups into which the imports 
are segregated all furnish increases for 1920, but 
most noticeably so in foodstuffs wholly or partly 
manufactured and in manufactures either ready for 
consumption or for further use in manufacture. 
Passing any extended analysis of the articles in- 
volved, we note as among those showing the greatest 
relative augmentation, coffee, cotton and manufac- 
tures, rubber, paper, silk and manufactures, sugar, 
tobacco, seeds, fur and fur skins, gums, nitrate of 
soda, fertilizers, fibers and manufactures, fruits and 
nuts, mineral oils, tin, wood and manufactures and 
wool manufactures. Losses of importance, on the 
other hand, are confined to a very few articles, such 
as cattle, diamonds, etc., and wool. The total of 
merchandise imports for the year 1920 were $5,279,- 
598,211, exceeding by the large amount of 1,375 mil- 
lion dollars the already very high mark set in 1919, 
and contrasting with $3,031,212,710 in 1918 and $2,- 
952,467,955 in 1917. 

With both the exports and imports exceeding any 
similar totals in our history the aggregate foreign 
trade of the United States for the year reached the 
simply marvelous amount of 13,508 million dollars. 
This compares with 11,825 million dollars in 1919 
and 9,180 millions in 1918. Before the outbreak of 
the war in Europe an annual gain of 100 or 200 mil- 
lion dollars in our aggregate international trade 
was considered a healthy development, more par- 
ticularly if, as was usually the case, the export totals 
continued to expand. But, comparing 1919 and 1918, 
an increase of over 2 billion dollars is shown, and 
this is followed by a further increase of 1,683 bil- 
lions in 1920 over 1919. 

The excess of exports of merchandise (values) over 
imports in 1920 while extremely heavy was less than 
in 1919, owing to the much greater gain in imports 
during the year. The favorable balance, however, 
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was $2,949,316,537, comparing with $4,016,061, 058 | 
a year earlier, $3 117,874,835 in 1918, $324,348,049 
in 1914, a little under 650 millions in 1900, and 35 
millions in 1890. 

To show the changes from year to year in a number 
of the leading staples of export and the relation those 
principal items bear to the full outward movement of 
merchandise, we append a compilation covering the 
last six years: 


CALENDAR YEARS. 





EXPORTS OF LEADING PRODUCTS FOR SIX 


1920. 1919. 1918. 1916. 1915. 
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The year 1920 furnished a sharp contrast with the 
twelve-month period preceding it in the movement of 
gold. Exports exceeded imports during the first few 
‘ months, but beginning with May the current was 
reversed, and thereafter, with the exception of July 
and August, there was a steady gain, and as arule, of 
large amount, month by month, with the inflow from 
Great Britain and France in repayment of the Anglo- 
French loan the feature. The result for the full year 
was an import balance of $106,612,298, against an 
export balance of $291,610,499 in 1919, and a net 
inward flow of $20,972,930 in 1918. In detail, the 
imports of gold for the twelve months were $428 ,703,- 
506, of which the greater part, or 275 million dollars, 
was from Great Britain direct and 34 millions from 
Canada for the account of the mother country. 
Arrivals from France were 4834 millions and from the 
remainder of Continental Europe 7 millions. The 
Far East sent us 3814 millions, of which 30 millions 
was from Hong Kong, 3 millions from the Dutch 
East Indies and 5% millions from Oceania, &c. 
From Mexico there came 4% millions, the West 
Indies 14% millions, Central America 4 millions, and 
South America 14% millions. In 1919 the inward 
movement was only $76,534,046, in 1918 a little over 
62 millions, but in 1917 no less than $552,454,374. 
The gross shipments of gold for the year were only 
$322 ,091,208, against $368,144,545 a year earlier. 
The efflux was made up of 10144 millions to Japan, 
2814 millions to China, 144% millions to the East 
Indies, 654 millions to the Straits Settlements, 314% 
millions to Hong Kong, 18 millions to Mexico, 108 1-3 
nillions to South America, of which 90 millions to 
Argentina and 13 millions to Uruguay, 51% millions to 
Canada and 8% millions to all other countries. Ex- 
planation for the outflow to Japan, China, India, 
South America, &c., is quickly found in the state of 
the trade balance with those countries. To illumi- 
nate this point we subjoin without further remarks 
the following compilation: 
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ue Imports from— Exports to— 
er- 1 
chandise. 1920. | 1919. | 1920. | 1919. 1920. 1919. 

Japan ...-. 414,654 654, 623 409, 853, 213 377, 961, 896 366,364,403 36 ,692, 592,727, 43,488,810 

China ..../192,705 982/154, 684,974 145,736, 732 105,539,583 46 '069, 250 49,145,391 

Br.E.Indi’s|}400 000 ,000)322, 147 ,773 121,000 ,000, 81,514,358 279,000 ,000|240 ,633,415 
All Asia) 1283800 699, 1041444 129,771,954,431 701,164,787 511,846,268 340,279 ,B42 

Argentina. 207,776, 868199, ,158,401 213, 725,984 155,899,390 *5,949,076 43,259,011 
All 8. A.'761,053,871'687 ,525,388 623 910,163 441,747,728 137,143, ‘7081245, 777 ,660 


* Excess of exports. 

Contrariwise, the trade results for Europe, as pre- 
sented below, though showing (with the exception of 
Germany) smaller balances in our favor than was the 
case in 1919, furnish all needed explanation for the 
weakness of the exchange rates on all the leading 
countries. 


Import Balances— 




















| 
Imports from— | 


1920. | 1919. | 


Ezports to— Ezport Balances— 
1920. | 1919. 1920. | 1919. 
Unit. King.|513,846,804 309,189,265 1825029 ,947 2278557 524 1311183 14311969368 250 
France - - -/165,654,703 123,819,225 676,193,257 393,359,996 510,538,554 769,540,771 
Holland __| 95.226 an 75.506 503 246.451.597'255.098.740 151,224.621179.592.237 

75,357,579) 59,060,065 371,767,274 442,676,842 296.409 .695/383,616,777 
47.443. 156 7.700.100 282.479.776 377 883.308235.036.620370,183 208 
88,836,280, 10,608,141 311,437,377 92,761,314222,601 097 82,153,173 


All Europe $227842 14575 50,528,389 4466655 197 5187666 363) 3238813 052/4437 137 974 


The imports of silver in 1920, although somewhat 
under those for 1919, exceeded any earlier year in 
our history, much the greater part of the supply, as 
in all recent years, coming from Mexico—in fact 
some 53 millions out of an aggregate from all countries 
of $88,060,041. The outflow was considerably less 
than in 1919, with much over half of the total going to 
China and Hong Kong. To India, the chief absorber 
of the white metal in 1919, the efflux was merely 
nominal in the late year. The net exports for the 
twelve months were $25,556,183, against $149,611,- 
033 in 1919. Bringing together the various balances, 
we have the appended summary for a series of years: 

YEARLY TRADE BALANCE 
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1918. 


Mer- | 
chandtse. 


























Excess of— 1920. 1919. 1917. | 1916. 1915. 





ey A RT SNE NER AO 
Mdse. exp. a 361537 40160540: 58. 3117874835 3281044642) 3091005 5766 
Silver exp_| 25,556,183 149,611 033/181 ,470,765, 30,790, 399) 38,331,748) 


Total___| 2974917720 4165672091 3299345600 3311835041) 312933751 


1795189082 
Gold imp- 106, 612, aoe *2916 51202| 20,972, 930, 180,570 ,490/530,197 ,307/420,528 ,672 


Net export! 2868305422 4457323203 3278372070 3131264551 ee 1374660410 
* Net exports. 

With all the items included, the net export balance 
for 1920, it will be observed, reached $2,868 ,305,422, 
against the record total of $4,457,323,293 in 1919 
and $3,278,372,670 in 1918, 


Current Events and Piscussions 


CONTINUED OFFERING OF BRI TISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
January 31. 





$ 
1776074152 
19,114,930 
































RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 64%%. The bills offered 
are dated February 4. 








OFFERING BY NATIONAL CITY CO. OF $15,000,000 
DANISH MUNICIPAL LOAN. 


An offering was made on Jan. 31 by the National City 
Company of New York of $15,000,000 Danish Consolidated 
Municipal Loan, 25-year, 8%, sinking fund external gold 
bonds. The bonds, which were offered at 98 and interest, 
to yield about 8.29% to maturity, met with a ready response, 
the subscription books being closed on the day of the of- 
fering. Prior to — week’s offering, cablegrams from Co- 
penhagen on Jan. 22 to the daily papers had reported the 
acceptance by Danish provincial municipalities of a loan 
by the National City Company amounting to $15,000,000. 
The issue offered by the company is to be in two series, viz.: 


Series ‘‘A’’ $7,000,000, principal amount, will be the joint and severa 
obligations of twenty-seven Danish municipalities embracing nearly all the 
chief municipalities in Denmark outside of Copenhagen and the adjoining 
municipality, Frederiksberg. f 

Series ‘‘B’’ $8,000,000 principal amount, will be the joint and several 
obligations of Copenhagen (the capital of Denmark) and the adjoining 
municipality of Frederiksberg. 


The bonds, it is stated, are unconditionally guaranteed 
by the Kingdom of Denmark as to principal, interest and 
sinking fund by endorsement on each bond. The bonds are 
dated Feb. 1 1921 and will be due Feb. 1 1946. Interest is 
payable Feb. 1 and Aug. 1. The bonds are in coupon form, 
in denominations of-$1,000 and $500, and are registerable as 
to principal only. Principal, premium and interest is pay- 
able ‘in New York City, in United States gold coin of the 
present standard of weight and fineness, at the National 
City Bank of New York, without deduction for any Danish 
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taxes, present or future, and are payable as well in time of 
war as in time of peace, irrespective of the nationality of 
the holder. The circular of the National City Company 
announcing the offering also said: 


As a sinking fund for the retirement of the bonds, the contract for the 
loan provides for the payment of $400,000 annually during the first five 
years, and $650,000 annually during the remaining twenty years. except 
that the last sinking fund payment shall be sufficient to retire at maturity 
all of the bonds then outstanding at 107%%. Sjnking fund payments 
shall be applied by The National City Bank of New York, as Fiscal Agent 
of the loan, to the purchase of bonds in the open market, if obtainable at 
not exceeding 107% %, but if on Nov. 15 1925, or on May 15 or Nov. 15 in 
any subsequent year, any sinking fund moneys remain not so applied, the 
same shall be applied, so far as practieable, on the next succeeding interest 
date, to the redemption of bonds by lot at 1074 % on sixty days’ published 
notice. On Feb. 1 1931, and on any interest date thereafter, the bonds may 
be called for redemption, in whole or in part, at the option of the municipal- 
ities, at the said redemption price and on like notice. No bonds can be 
called prior to Feb. 1 1926. 

The population of the above twenty-nine municipalities comprises about 
80% of the aggregate urban population of Denmark and about one-tiird 
of the total population of the Kingdom. The City of Copenhagen has a 
population of about 569,000, and with its extensive Free Port, is one of the 
most important trade centres of northern Continental Europe. 


It also gives the following information regarding Den- 


mark: 
Credit. 

The Danish Government, the guarantor of these bonds, is one of the oldest 
and one of the most democratic in Europe. Its credit ranks very high even 
in comparison with the largest and most important nations of the world. 
During the twenty years preceding the war Denmark borrowed abroad at 
from 3% to 4%. Five issues listed on the Paris Bourse sold from 1904 to 
1913 at annual average prices to yield 3.59%. and two issues listed in Lon- 
don sold at annual average prices from 1906 to 1913 to yield 3.65%. The 
average yield of three Government issues listed in Copenhagen was 6.28%, 
Dec. 30 1920. As far as records show, Denmark has never defaulted on a 
Government loan. 

Wealth and Debt. 


The wealth of Denmark, including both public and private property, was 
officially estimated at $2,680,000,000 in 1913, or more than nine times the 
present national debt. The restoration of the larger part of the Province of 
Schleswig, a rich farming and dairying district, and the advance in values 
during the last six years, have greatly increased both the wealth and the 
taxable resources of the country. The total debt Dec. 31 1920 was $285.,- 
827.000, a per capita debt of $90, based on the present population of 3,200,- 
000, one of the lowest per capita debts of European nations. As an offset, 
the Government owns property valued at $309,139,000. The debt has been 
incurred largely for the construction of revenue-producing properties, such 
as railways. telegraphs and telephones, and harbors. Of the total railway 
mileage in the country, the Government owns over 48%. 


Revenues and Expenditures. 

In normal times ordinary revenues of,the Government, derived principally 
from taxes, customs receipts and State-owned properties, regularly exceeded 
ordinary expenditures. During certain years since the outbreak of the war, 
deficits occurred in the ordinary budget because of the decrease in customs 
receipts and the increase in governmental expenditures necessitated by 
rising prices. However, a surplus was reported in 1918, and the surplus 
for the fiscal year ended March 31 1920 was $16,438,000. The total debt 
service, including interest and amortization, was 11.26% of total Govern- 
ment revenues for the fiscal year ended March 31 1914, averaged 12.92% 
for the seven-year period ended March 31 1920 and was only 7.93% for the 
year ended March 31 1920, an unusually low ratio of debt service to revenues 


It was announced on Feb. 2 that the National City Bank 
of New York had been appointed fiscal agent for the $15,- 
000,000 Danish loan. Delivery of the bonds in temporary 
form is expected about Feb. 14. 








MANAGERS’ RECEIPTS ISSUED IN EXCHANGE FOR 
TEMPORARY ZURICH BONDS. 

It was announced on Jan. 31 that managers’ receipts for 
the City of Zurich 8% 25-year external bonds are being 
exchanged for temporary bonds of this issue at the office 
of Hallgarten & Co., 5 Nassau St., New York City. 








SIGNING OF CUBAN FINANCIAL MEASURES— 
DECREE TERMINATING MORATORIUM. 


The signing on Jan. 28 by President Menocal of the new 
Cuban finance measure providing for a sliding scale of 
liquidation of banking and commercial obligations covered 
by the moratorium was announced in press cablegrams 
from Havana received under that date. Regarding the new 
legislation, a copyright cablegram to the New York “Times” 


from Havana Jan. 31 said: 

The moratorum which became effective last October by Presidential 
decree ende’ to-night, and to-morrow Cuba enters upon the legislative 
program for solving the financial difficulties with a sliding scale of payment. 

Late to-day President Menocal, after issuing an explanatory statement 
about the new legislation, summoned to the palace the leading bankers, the 
directors of the newspapers and the foreign correspondents. This followed 
a prolonged conference with Major General Crowder, attended also by 
Dr. Desverine, Secretary of State, and Senator Torriente, author of the 
legislation effective to-morrow. Later the President conferred with Dr. 
Zayas and General Crowder received the American Minister. 

The new moratorium law, effective to-morrow morning, provides for 
gradual payments of obligations starting with 15%. Mercantile establish- 
ments have 105 days, if they request it, to liquidate obligations, and banking 
jnstitutions 135 days, if they also ask for it. However, any concern avail- 
ing itself of the privileges of this law and then failing to meet a single one 
of the payments upon the specified dates will fall forfeit to the application 
ofthelaw. Suits would follow. 

The second law, effective to-day, and regarded by Americans as of the 
greatest importance, provides the machinery for the liquidation of such 
banks or commercial houses as may become obliged to suspend payment and 





_also for their reorganization in every way. This law has been founded’upon 
“the fundamentals of the law governing Federal receiverships in the United 
States. 


President Menocal’s statement to the Cuban people follows: 

“It is important to the truth of events and to the dignity and respect- 
ability of the National Congress and of the Government to make known, in 
just homage to the strict propriety and undenied cordiality of Major-General 
Enoch H. Crowder, special envoy of the President of the United States, 
that the statements circulated with notorious partiality by the enemies of 
public repose and by those who have thoughtlessly repeated them are 
without any foundation. 

“The laws passed by the Congress, with the greatest zeal and purest 
patriotism and now sanctioned by me, to solve the financial crisis and to 
assure the efficient enforcement of the electoral code, have been the result 
of the initiative and free deliberation of the coilective bodies profoundly 
impressed by the exigencies of a situation each day becoming more difficult 
in both aspects, with the noble and properly given advice of General 
Crowder, not alone in his character of representative and from the point 
of view of the interests of his Government, but as an old and proved friend 
of Cuba and co-author of said code and of various of our most important 
political laws. 

“It is my duty to do plain justice to the delicacy, tact and high respect 
for our sovereignty and institutions of which he is continually giving proof, 
and to the worth of his frank and circumspect coilaboration in the legislative 
labors of which it has been considered opportune to take advantage. 

“(Signed) M. G. MENOCAL. 
‘*Presidential Palace, Jan. 31 1921. = 

“Jan. 31 1921.”’ 

From “Financial America” of Feb. 3 we take the follow- 
ing: 

The new plan which now goes into effect, as amended and accepted by 
the Cuban Senate and House provides for the gradual liquidation of obliga- 
tions incurred since Oct. 10, the beginning of the moratorium, or falling 
due during the 105 days of the new law, on the basis of 15% in 
15 days, 25% in 40 days, 25% in 60 days, and 35% in 105 days, 
or before May 15. _ All liabilities for sugar cane, molasses and the contracts 
of farmers who supply the mills with sugar cane are not subject to this 
regulation and must be fulfilled according to the original contract. 

Bank deposits since the moratorium have, of course, not been subject to 
the moratorium provisions, but those made before Oct. 10 are to be payable 
on the basis of 15% in 15 days, 15% in 45 days, 20% in 75 days, 25% in 
105 days and 25% in 135 days, or by June 14. All banks intending to take 
advantage of this provision must notify the Government, and their trans- 
actions are to be placed under the supervision of a commissioner appointed 
by Congress. Debtors of banks must pay part of their obligations in cash 
but they may use certified checks of banks with whom they have deposits 
for liquidating part of their obligations. 

Claims on mortgages, hypothecations and simple deeds cannot be pressed 
before June 10 provided it can be proven that inability to pay is due to the 
circumstances of the moratorium. This does not apply to accrued interest, 
which must be paid in full. 

An extension has been granted the Banco Nacional] of 60 days, at the end 
of which time Government deposits are payable. The Banco Nacional of 
Cuba is the legal depositary of all Government funds, and has so far taken 
advantage of the moratorium provisions. 








DEPOSITS MADE SINCE OOTOBER 10 EXEMPT FROM 
CUBAN MORATORIUM. 


Consul-General Hurst, in a cablegram from Havana, re- 
ceived at Washington Jan. 26, stated that bank deposits 
which have been made since Oct. 10 1920 are generally con- 
sidered by the Cuban public to be exempt from the mora- 
torium, and that prospective depositors have been assured 
of that fact by the banks. He added: 

However, a Presidential decree might be passed to subject such deposits 
to a moratorium or bank directors might pass a resolution to hold the 
depositors. No judicial decision has been handed down on this question, 


aithough bankers feel that the Supreme Court would hold that the decree 
of Oct. 10 applied only to obligations already existing on that date. 








CZECHO-SLOVAKIA MEETING COTTON BXPORT 
CREDIT AT MATURITY. 


Albert Breton, Vice-President of the Guaranty Trust Com- 


pany of New York, on Feb. 1 issued the following statement : 

Inasmuch as unwarranted rumors were recently published in European 
papers and cabled here to the effect that the cotton spinners of Czecho- 
Slovakia were expected to default on the Jan. 31 maturity of the cotton 
export credit arranged by a syndicate of American banks, it is only fair -to 
state that this maturity, amounting to $2,000,000, was met promptly 
on its due date. 








GERMAN BANKER COMING TO UNITED STATES. 

Special radio advices to the “Journal of Cofmerce” from 
Frankfurt-Am-Main on Feb. 1 state that “Paul von Schwa- 
bach, well known banker and a partner in the banking 
house of 8S. Bleichroder, of Berlin, has started for New 
York. His trip is made in ‘connection with business pur- 
poses.”’ 








MONEY BANNED IN PETROGRAD AND LABOR 
BECOMES CURRENOY., 


The New York “Herald” of Jan. 23 published the follow- 


ing copyright cablegram from Paris Jan. 19: 

Travelers arriving in Paris who left Petrograd a week ago declare that 
the former Russian capital is now without money; gold and silver as well 
as bank notes having been officialiy discarded since the new year began. 
Instead of money hours of work actua.ly performed is taken as the basis 
for all economic negotiations among the population. Every one carries 
around a small notebook, wherein especially appointed commissioners stamp 
the amount of work done. 

If the worker wants a meal in a restaurant or a pair of boots he merely 
visits one of the Government stores and has so many hours checked off 
his list. As a result every one must work or stop eating, while foreigners 
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‘are forced to make special arrangements with the Soviets, as long prison 
terms face any merchant who tries to lay up material riches. 








CAMPAIGN FOR SALE OF STOCK OF FOREIGN TRADE 
FINANCING CORPORATION. 

The country-wide campaign for the sale of the $100,000,- 
000 capital stock of the Foreign Trade Financing Corpora- 
tion was brought under way on Jan. 31. The new corpora- 
tion, charter of which was approved by the Federal Reserve 
Board on Jan. 28, and the Presidency of which has been 
tendered to W. P. G. Harding, Governor of the Federal 
Reserve Board, is the first big step backed by the business 
men, bankers and producers of the country to extend long- 
term credits to foreign buyers of American goods, with a 
view to terminating the threatened paralysis of our interna- 
tional trade. The funds available for the extension of such 
eredits will be derived from the sale of debentures to the in- 
vesting public. The corporation will be permitted under the 
law to issue such debentures to the amount of $1,000,000,000. 
The Federal Reserve Board made known the approval of the 
articles of association of the new corporation in the follow- 
ing statement issued on Jan. 28: 

On Friday, January 28 1921 the Federal Reserve Board approved the 
articles of association and organization certificate of the Foreign Trade 
Financing Corporation, a corporation organized under the provisions of 
Section 25 (a) of the Federal Reserve Act, commonly known as the “Edge 
Act.”’ The capital of this corporation is $100,000,000 and its home office 
is in New York City, New York. It is incorporated for the purpose of 
engaging in the business of international or foreign banking or other 
international or foreign financial operations. Pending the issue of a 
final permit to commence business the corporation has authority to exercise 
only those powers which are incidental and preliminary to its organization. 

As we have on several occasions noted in these columns, 
the corporation is being formed in accordance with the reso- 
lution adopted at a conference held at Chicago on Dec. 10 
and 11 and attended by some 500 representatives of the bank- 
ing, commercial, agricultural and producing interests of every 
section of the country. John McHugh, Vice-President of 
the Mechanics’ & Metals National Bank of this city, is 
Chairman of the Committee on Organization of the corpora- 
tion; the full membership of the Committee on Organization 
was printed in our issue of Jan. 22, page 318. The pros- 
pectus giving the definite plans of the Committee on Organ- 
ization has been sent to the 30,000 banks in the country, and 
has been distributed this week to thousands of manufactur- 
ers and producers. It outlines in detail the organization 
purposes and the methods of operation of the new corpora- 
tion. In issuing the call for stock the Committee on Or- 
ganization said: 

“The men, who for two years have devoted their time and energies to 
the study and development of this plan, the associations and individuals 
that united with them at the Chicago Conference, and the Committee on 
Organization, which has been charged by that Conference with the launch- 
ing of the plan, have devoted their best effort to the task for no other 
reason than that they are profoundly convinced that they are rendering a 
national service. They feel that the creation of an organization as here 
proposed will furnish a machinery of vast importance for the protection 
and further development of American commerce and trade, and for safe- 
“narding the position of the United States as a world power in commerce 
aud finance.”’ 

Subscriptions for the stock of the corporation will be re- 
ceive? as tha rate of $105 a share. There will be no promo- 


fie ‘ vw underwriting commissions, nor will any 


commission ve for the sale of stock. A payment of 
$25 on each share of stock subscribed for will be called in 
accordance with the provisions of the Edge Act when the 
corporation is ready to commence business. In regard to 


the functions of the corporation, the prospectus states: 


“An Edge Act corporation may, under the Jaw, extend long and short- 
term credits, invest in securities, purchase bills of exchange, engage in 
foreign banking, and in every lawful way aid in financing foreign trade. 
It may likewise, with the approval of the Federal Reserve Board, issue and 
sell to the investing public its own notes and debentures to an aggregate 
amount of ten times its paid-up capital and surplus. It may not engage 
in the general business of buying or selling goods or commodities in the 
United States, nor engage in domestic banking, except such as in the 


judgment of the Federal Reserve Board may be incidental to its interna- 
tional or foreign business. 


“The Edge Act corporation will furnish a much-needed machinery for 
financing our long-term foreign trade. In investing its own funds, the 
corporation will be free to purchase acceptances and short-term paper, do- 
mestic or foreign. But it will be the policy of the management of the 
corporation not to enter the field as traders in foreign exchange in compe- 
tition with the foreign departments of our commercial banks, nor in any 
way to supplant them. On the contrary, the aim will be to supplement and 
aid them in financing foreign trade. 

“The activities of the corporation are not to be confined to loans or in- 
vestments in any single country or continent, but may be universal in so 
far as the board of directors shall feel assured of the stability and integrity 
of purpose of the Governments of the countries wherein the accommoda- 
tions are granted. The corporation will seek to keep its loans and invest- 


ments highly diversified, among meny countries, and’in a large variety of 
enterprises.”’ 


The board of directors of the corporation will consist of 


not less than thirty-six nor more than sixty members and 
will be representative of all sections of the country, as repre- 








sented by the twelve Federal Reserve districts. The vari- 
ous interests of the country as represented by agriculture. 
commerce, manufacturing and banking wil! have places on 
the board. 


In regard to the debenture-issuing power of the corpora- 
tion, which will be its chief means of securing funds to ad- 
vance trade, the prospectus states: 

“It is planned to gistribute the debentures of the corporation among 
investors of all classes throughout the United States and elsewhere, if 
deemed desirable. The issues will be designed to promote thrift and to 
appeal to small as well as large investors, so as to enable all our people 
to share in the benefit of a nation-wide institution for furthering our foreign 
trade. 

“The selling and distributing ability of the banks and institutions which 
become stockholders of the corporation will be utilized, on a basis of ade- 
quate remuneration, in the sale of the debentures. In like manner agricul- 
tural, industrial and commercial interests which invest in the stock of 
the corporation may be availed of to promote the sale of its debentures. 

“While the object of the organization of the corporation is to satisfy a 
pressing need in our commercial and financial equipment and to serve the 
interests of the country as a whole, it will be a private institution, whose 
first duty must be to preserve the safety of the investment of its stock- 
holders and return a fair profit on that investment. Its ultimate and 
larger success will be measured by the character of the service which it 
renders in maintaining and further building up our foreign trade. 

“Debenture-issuing corporations, or investment trusts, have operated suc- 
cessfully abroad, and have yielded satisfactory returns to stock- 
holders. 

“The operations of the corporation will be safeguarded by 

“First, the provisions of the Edge Act, which form,an amendment to 
the Federal Reserve Act and provide for supervision by the Federal Board as 
provided by the Act; 

‘Second, its ability, owing to its large capital and resources, to maintain 
an efficient and thorough organization for investigation of the foreign 
securities which it purchases or upon which it makes loans; 

“Third, its nationaly distributed ownership and thoroughly representa- 
tive control which will assure a policy in accord with the interests of the 
nation as a whole, and not subject to undue influence by any one section 
or interest of the country.” 


For the purpose of obtaining information on the foreign 
securities which the corporation proposes to buy or accept 
as collateral, and for the general transaction of its business, 
the corporation will probably, according to the prospectus, 
establish agencies in foreign countries. The corporation is 
expected to establish branches in different parts of the United 
States. In regard to the need which has led to the formation 
of this corporation, the committee states: 

“The proposal to organize the corporation arises out of the existing 
needs of agriculture, industry, commerce and trade for greater facilities for 
financing the purchase of our goods by foreign customers. Many foreign 
buyers, even the strongest, suffering from the effects of an exhausting war, 
are unable to pay for adequate quantities of our goods on other than long- 
time credit. They, accordingly, find it impossible to buy American goods 
in the volume they need, and as a result, the surplus output of our farms, 
mills, factories and mines, is backing up in our home markets, placing a 
tremendous burden upon our financial and commercial structure. This seri- 
ously hampers our domestic as well as our foreign business. 

“The fundamental causes of the difficulties which we are experiencing 
at this time are not to be found in America, but mainly in Europe. The 
world is not suffering from over-production, but from under-consumption 
on the part of many nations, which, at present, are unable to arrange suf- 
ficient. long-time foreign credits to meet their requirements. It is this 
condition that is creating the present deadlock. And this deadlock cannot 
be effectively broken unless credit in these foreign lands is restored and 
unless we create the machinery by which we may acquire, or make ad- 
vances against, foreign assets and obligations which our banks and inves- 
tors are not organized to absorb directly. Our domestic and foreign trade 
will continue to suffer unless we create an instrument which, by facilitating 


foreign trade recovery, will assist our debtor countries in their effort te 
settle their balances with us.”’ 


their 
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RETURN OF AMERICAN DOLLAR SECURITIES BY 
BRITISH TREASURY, . 
Additional lists of American dollar securities which are 
to be returned by the British Treasury have been issued. 
The following list of securities to be returned in April was 
published in the London Stock Exchange “Weekly Official 
Intelligence” of Jan. 10: 


fogn ow Seeur'ties «> the Treasury (Scheme B). 

The National Debt Commuss.cters cave notice in the *‘London Gazette’ . 
of Dec. 31 1920 that the Treasury have decided to exercise the option, unde , 
Clause 3 of Scheme B, of returning the under-mentioned securities on th 
dates mentioned, from which dates the additional aowance wiil cease: 


April 1 1921. April 10 1921. 
Am. Beet. Sugar Co. 6% Non Cum Pref.| Reading 2nd Pref. 4% Non-Cumulative. 
Amer. Car & Found’y 7° Non-Cum Pref.| Shawinigan Water & Power Common. 
American Can 7% Cumul. Preference. Aprtl 15 1921. 
American Tobacco Co. 6% Cumul. Pref.|; Amer Agric. Chem. Co. 6% Cum Pref. 
Central Leather Co. 7% Cumul. Pref. Bell Telephone Co. of Canada Common. 
Eastman Kodak Co. 6° Cumul. Pref.| General Electric Co. Common. 
Illinois Traction Co. 6% Cumul. Pref. International Harvester Co. Common. 
Mackay Companies Common. Minn., St. P.&8.8.Marie Ry. Common. 
Mackay Companies 4° Cumul. Pref. Minn., St. Paul&S. 8. Marie Ry. 7° 
Manhattan Ry. Co. 7% Guar. cap. stock. Non-Cumulative Pref. 
Montana Power Co. 7° Cumul. Pref.| National Biscuit Co. Common. 
Montgomery War Co. Inc. 7° Cum. Pref | United Fruit Co. Common. 
Pierce Oil Corp. 8% Cum. Cony. Pref.| United States Smelting, Refining & 
Southern Ry. Mobile & Ohio 4% weniaal Mining Co. Common 

Trust Certificates. |United States Smelting, Refining and 
Twin City Rapid Transit Co. Common., Mining Co. 7% Cumul. Pref. 
Twin City Rapid Transit Co. 7% Cumul.| Vir. Car. Chem. Co. 8% Cumul Pref. 
Preference. | Western Union Telegraph Co. Cap. Stock. 

Union Pacific RR. 4% Non-Cum. Pref. April 20 1921 

April 5 1921. Cuban Telephone Co. 6% Cumul. Pref. 
Joliet & Chicago RR. 7% Guar. Stock. | Cleve., Cinn., Chic. & St. L. Ry 5% Pref. 
United Shoe Machinery Corp. Common. April 30 1921. 
United Shoe Mach. Corp. 6% Cum. Pref.| Ingersoll Rand Co. Common. 

April 6 1921. | Ingersoll Rand Co. Preference. 
Pittsburgh. Fort Wayne & Chicago Pref.| U. 8. Rubber Co. Ist. 8% Preference. 








Fes. 5 1921.] 
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The Treasury Register in each case wili close one calendar month before | 
the date specified, and no further transfers can then be accepted. 


The National Debt Commissioners gave notice in the ‘‘London Gazette’’ 
of Dec. 31 1920 that the Treasury have decided to exercise the option, under 
Clause 3 of Scheme B, of returning the under-mentioned bonds on the dates 
mentioned, from which dates the additional allowance will cease: 

April 1 1921. Miss. Riv. Pow. Co. lst M.S. F. 5s, 1951 
Am. Smelt. & Ref. Ist 5s, 1947, Ser. ““A’’| Montreal L., H. & P. Co., L*znine Divy., 
Argentine 4% bonds, 1898, Law 3655 | Sinking Fund 5s, =" 
Argentine 4% bonds, 1899, Law 3378 | Mtge. Bond Co. of * 
Atch. Top. & 8. Fe. Gen. M. 4s, 1995 (Serles 2), 196° 
Baltimore & Ohio RR. Ist 4s, 1948 nay 


. 10-60 yr. 4s 


Beech Creek RR. Ist Mtge. 4s, 1936 
B. R. T. Tr. Co. 3-yr. 7% notes, 1921,| New Amst’m Gas ; 
|New Eng. Tel. & 11. . De».. 1932. 


Certificates of Deposit . 
Can. So. Ry. Cons. Guar. 5s, 1962,Ser.A.| New Orl. Term. Co. !st ). 48, 1953.5er_U*. 
Cent. of Ga. Ry., Macon & Nor. Div.| N. Y. & Westch. Lt Co.Gen.M 4s, 2004, 
lst Mtge. 5s, 1946 N. Y. Cen. & Hud. Riv. RR. 4s Boston 

Chatt. Rome & So. RR. ist M. 58, 1947| & Albany Equip. Tr. Certificates. 
C. B. & Q. RR., Ill. Div. 1st 3%s, 1949} N. Y., Chicago & St. L. RR. Ist M 45'37. 
Chic. City & Conn. Rys. Coll. Trust 5% | N.Y.N.H.& H. Conv. Deb. 3's, 1956. 
Sinking Fund, 1927. N. Y. & Putnam RR. Ist Cons. 4s, Te 
C.R.1. & P. Ry. Ref. Mtge. 4s, 1934 N.Y. Susq.& West. RR.ist M Re‘. 5s. '37. 
Cuba Co. 6% Debentures, 1955 | Norfolk & West. Ry. ist Cons. 4s, 1996. 
Cuban Telephone Co. Ist Conv. 5s, 1921; No. West. Teleg. Co. Ist M. 4%s. 1934. 
Des Moines & Fort Dodge ist 4s, 1935 | Pa.Co.15-25-yr.g.ctfs.4s,Coll.Tr.. 1931, 
Philadelphia & Reading RR. M 5s 1923 


E. Penn. Rys. 5% ist M., 1936, ctf. dep. 
Erie RR. 50-Year Conv. 4% Coupon) Phil. & Read. RR. Imperial M 4s. 1947 
Pitts. a maa & St.L cons.4“sA&é&B 


“ons. M 58°48 








Bonds, 1953, Series ‘‘A”’ and “*B.”’ 
Fort St. Union Depot Co. Ist4\%s, 1941 
Gulf Terminal! Co. Mobile list és. 1957 
Havana (City of) Ist 6s, 1939 
Ill. Cent. RR. ist Gold 4s, 1951, Sterling | 
ll. Cent. RR. Coll. Trust 4s, 1952 is 
Ill. Cent. RR., Louisv. Div. & Term. Ist 

348, 1953 
ilinois North. Util. Ist & Ref. 5<. 1°57 
Interborough-M etropolitan Co. Collateral) 

Trust 4s, 1956, certifs. of deposit. 
1M.M.6% lstM & Cou. Tr. 8. F.1941 
K,.C, Ft. Scott’ vam. Ry. Ref.4s, 1936 
K.C. & Mem. wv, & Bdzg. Ist 5s. 1929 
'.. E, & Western RR. 2¢ Mtze. 5s, 1941 
Long Islan? RR.5% ist Cons. Mtge.1931 
Long Iel. RR. (No. Shore) Ist Cons.5s,’32 
Macon Dublin & Savannah RR. Ist Mtge. 

5% Gold Bonds, 1947 
Manhattan Ry. Consol. Mtge. 4s, 1990. 
Mich. Cent. RR. Gold Deb. 4s. 1929 
Minnesota & Ont. Pow. Co. ist Serial 6s 


1940-4 
'P.S.Corp.of N.J.Gen.Sk.Fd.M 5s, 1959 
Rio Grande Western RR. ist Cons. M 

4s, 1949, Sub-series A 

t.L.& 8.F. 68 Cum. Adj.M; °55,S8er.A 
aL, & S.F. 4s, Prior Lien, 19 0 Ser.A 
St.I.. aS. F. 5s, Prior Lien. 19 9 Ser. B 
St. tools Bridge Co. Ist M 
Seaboard Air Line Ry. lst 
Sou. Pac. Co.8.F. Ter: ist 
Sou Ry.4s Dev.,&c.,4 M 
Term.RR. Assn.of St. tM 
Third Ave. Ry.5s Adj. o,f < 
United Utilities 6s Ist mr. ie. .1943 
Wabash RR., Des Moines ' Iv ist 431939 
Western Maryland RR. ist M 4s, 1952 
West. Un. Teleg.Co.Col. " . 5s, 1938 
W. Va. & Pittsburg RR. 4s, 1990 
Wisconsin Cent. 4s Ist & ' d., 1959 

, .79,"24 





Aprul 15 1921 

Va. Caro. Chem. Co. 86.f.C rv .cy 

The Nationa] Debt Commissioners gave notice in the Londc': ‘ Ga7z-tte” 
of Dec. 31 1920 that the Treasury have decided to exercise the uption. under 
Clause 3 of Scheme B, of returning a part of the Dominion of Canada 4% 
Registered Stock, 1940-6. as on April 1 1921. from which date the addi- 
tional allowance will cease. 

The stock to be returned is that represented by Treasury Certificates 
bearing numbers 87,228 and under. and notice will be sent to each individual 
concerned. 


The same paper on Jan. 17 
to be returned in May: 
Loan o° Secur*t es to the Treaswr. 

The National Debt Office announces that the Treasury is making ar- 
rangements subject to unforeseen circumstances,, for the return of the fol- 
lowing securities to holders in May, 1921. The three months potice re- 
quired by the Deposit Scheme will be issued at the proper time. and it will 
then, in view of the arrangements for packing, shipment, and reception 


here, no longer be possibie to accept instructions for release of these securi- 
ties in New York. 


2ontained the following liat 


BONDS. 
New York (City of) Corp. stock 2!.s, 29. 
New York (City of) Corp. stock 3/458, '28. 
New York (City of) Corp. stock 314s, '54. 
New York (City of) Corp. stock 4s, 1958. 
New York (City of) Coro. stock 4s, 1959. 
tem Ref. 4¢, 1941. New York (City of) Corp. stock 414s, '57. 
Bell Telep. of Canada 5° debs., 1925. New York (City of) Corp. stock 4s, 19 57. 
Beth. Steel Corp. lst Ext. M.s.f. 58.°26.|N. Y. N. H. & Hartford RR. 4° Non- 
Bklyn. Queen's Co. & Sub. RR. Ist Cons. Convertible Debentures, 1956. 

M. 56, 1941. Ctfs. of deposit. N. Y. State Rys. 4% Te ist Consol. 
Calif. Gas & El. Corp. Unified & Ref. M. a: , 1962, Series “A.” 


193 Susq. & Western RR. Terminal 
( ‘an. Pac. Ry. (Algoma Branch) Ist 5s, 


Mtge. 5s, 1943. 
. N. Y. Telephone Co. Ist & Gen. Sinking 
Ocedar Rapids Mfz. Pow.Co. Ist s.f. 5s,’53 
. Consol. 
. Coll, 


May 
A. T. & 8. Fe Ry. nj. M. 4s, 1995. 
Atl. & N. W. Ry. Guar. Ist 5s, 1937. 
Atl. Coast L., L.& N. 446 Coll. Tr., 1952. 
B. & O. RR., Pitts. L. E. & W. Va. Sys- 


Fund 4%s, 1939. 

N. Y. Telephone Co. Ist & Gen. Sinking 
Fund 4%s, 1939 (sterling). 

Norfolk & Western Ry. General (now 
First afte) 68, 1931. 

.| Northern Pacifie RR. Gen. Lien & Land 
Grant Mtve. 3a, 2/7. 

enns, (2.4% Cons. ii. .u'. bonds, '43. 

Penna. RR. 4% Consol. Mtge., 1948. 

Penna. RR. 4% Cons. M., ’48 (sterling) . 

Peorta & Pekin Union Ry. First 6s, 1921. 

Phila. Balt. & Wash. RR. ist Consol. 
Mtge. 48, 1943. 

Philadelphia Co. 5% Conv. gold debs. ,’22 

Pittseb. Cin. Chicago & St. Louis Ry. 

Consol. Mtge. 4%s, 1942, Series “C..” 
. Peston Ry. 5% ist & Refunding Mtge. 
inking Fund, 19 

mA Board of School Commission- 
ers of the City of Montreal Deben- 
tures 4s, 1939. 

Providence Securities Co. 4% Guar. De- 
bentures, 1957. 

Public Service Corp. of N. J. 6% Per- 
petual Interest Bearing Certificates. 
Province of Quebec (Town of Notre 

Dame de Graces) 4%s, 1949. 
Quebec Central Ry. Co. 3d M. 5s, 1963. 
Scioto Valley & New England RR. list 
Mortgage 4s, 19 
St. Louis S. W. RR. ist M. ctfs. 48, 1989. 
Salt Lake City Union Depot & RR. 5° 
First Mortgage, 1938. 
So. Caro. & Ga. RR. Ist Ext. 5% Ane 1929. 
Tennessee Power Co. Ist M. 5s. 1962. 
Lehigh Valley RR. Gen. Cons. 4s, 2003.) Toledo Terminal RR. Ist M. 4s. 1957. 
Quebee (Town of Longue Pointe) 4'4s,| Toronto (City of) General Consolidated 
1950. 4%% Dehentures, 1948. 
L. & N. RR. ist & Coll. Tr. 5s, 1931. U. 8. Steel Corp. 5% Sinking Fund Col- 
Lou. & a RR., Atlanta Knoxv. & lateral Trust 2d Mtge., 1963 
Cin. Div. . 48, 1955. 
Michigan Silent Rys. ist Ref. M.5s, '36. 
Minn. & St. L. RR. 1st Cons. M. 5s, '34. 
Montreal (City of) 48, 1925. 
Montreal Light, Heat & Power Co. ist 
M. & Collateral Trust 4%e, 1932. 
N. Y¥. Central RR. 6% New Convert- 
ible Debentures, 1935. 
N. Y. Central & Hudson River RR. 4% 


30-Year Debentures, 1934. 
NW_Y Chic. &8.L. RR. 4% Debe..1931. 


" Gen. M. 2a, 1987, 
. Gen. 48. 1987. 
9, Coli. ‘Tr. Conv. 7s, °23. 
. 8t. L. & Ch. Ry. Gen. Ist 4s, 


1 , 
Gol. & Sou. Ry. Ref. & Ext. 4%s, 1935. 
Cuba RR. Co. 56, 1960. 

Del. & Hud. Co. ist & Ref. 4s, 1943. 
Detroit Term. & Tunnel RR. ist 4s, "61 
Dom. of Canada 3% Bearer Stock Ctfs., 


1938. 
Dominion Coal Co. ist S. F. 58, 1940. 
— Iron & Steel Co., ah Ist 5s, 


Duluth Street Ry. lst 56, 1930. 

East Tenn. Va. & Ga. Ry. Cons. Mtge. 
58, 1956. 

Galv. Elec. Co. Ist 58, 1940. 

Galv. Har. & San Ant. Ry. Mexican and 

™ Pacifico Extension ist 5s, 1931. 

Gila Valley Globe & Nor. RR. Ist 5s, '24. 

Bl. Cent. RR. Coll. Tr. 4% Gold Bonds, 


1953. 
lll. Cent. RR. Ref. 4s, 1955. 
Indiana Natural Gas & Oil Co. Ref. 
58, 1936. 
Indiana Steel Co. ist 5s, 1952. 
Internat. & Gt. Nor. RR. ist a 
2 . 


M. 


Virginia Midland Ry. Gen. M. 5s, 1936. 
Virginian Ry. Co. lst M. 5s, '62, ser. “‘A”’ 
Wabash RR. Ist Mtge. 5s, 1939. 
Western Union Telegraph Co. Fund & 
Real Estate 4%s. 19050. 
Wheeling Flectric Co. Ist M. 5s, 194]. 
Winniveg Electric Ry. 5% First Refund- 
ing Mtge. gold bonds, 1935. 
Wisconsin Central Ry., Superior & Du. 
Div.. and Term. ist M. 4s. 1936. 





Vandalia RR. Cons. M. 4s, 57, ser. “B.”’ | 





SPARES. 


It is also expected that the following shares will be returned to holders 
on the dates mentioned in May, vis: 
May 1. 
Burns Bros. 7% Preference. 
Central RR. of New Jersey Common. 
Cities Service Co. Common. 
Dominion Coal Co. Preferred. 
Dominion Steel Corp., Ltd., Preferred. . May 19. 
New York Central RR. Common. | Norfolk & Western Ry. 
Paciiic Coast Co. 5% ist Non-Cum Pref. May 27 
Philadelphia Co. 6% Cum. Pref. | Anaconda Copper Mining Co. Common. 
S . of Can. 7% Cum. Pref. ay 
keel Co. of Can. 7% © " Pressed Steel Car Co. Pref. 
May 12. May 31. 
Reading Co. Common. | National Biscuit Co. 7% Cumu. Pref. 
| Quaker Oats Co. 6% Cumul. Pref. 


Our last reference to the return of American dollar securi- 
ties appeared in the “Chronicle” of Dec. 18, page 2872. 


May 15. 
| Montreal Light, Heat & Power Common. 
| Montreal Light, Heat & Power Consol. 
Pacific Gas & Elec. Co. Ist Mtge. 6% Pret 
| | Pullman Co. Common. 


Adjust. Pref. 








COMPARATIVE FIGURES OF CONDITION 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the 
return for June 30 1914: 


OF 


ASSETS. 
Dec. 31 1920. 
$ 


Nov. 30 1920. June 30 1914. 
$ $ 


Gold and subsidiary coin— 
In Canada 62,581,989 


20,105,564 


63 ,983 ,436 
22,737,583 


28,948,841 
17,160,111 





82,687,553 
177 489,280 


86,721,019 
190,640,878 


46,108,952 


Dominion notes 92,114,482 


Depos. with Minister of Finance 
for security of note circulation 
Deposit of central gold reserves. 


6,301,983 
113 352.533 
316,570,037 

1,554,859 ,608 

Bonds, securities, &c 358.156,935 

Call and short loans in Canada 114,703,246 

Call and short loans elsewhere 
than in Canada 

Other assets 


6,293 ,933 
114,902,533 
298,710,123 
603 .709,761 

4,973,006 

471,340 


6,667 568 
3,050,000 
123 ,608 ,936 
925,681,966 
102,344,120 
67 ,401 ,484 


211,442,652 
121,415,504 


21 
124.< 


” 194 
' 410 


137,120,167 
71,209,738 





MG... d¢ekueaese ene eenecee 3,056 979,431 


LIABILITIES. 
$ $ $ 
197,075,000 197,075 100 192,866,666 
128.742,093 128,719,600 115,434,666 
128.066.769 127,913,611 114,811,775 
133,048,505 132,782,190 113,368,898 


3,116,805 37 1,575,307,413 


Capital authorized 
Capital subscribed 
Capital 

Reserve 





228.758,578 
137,988,860 
1,014,267.751 


234 334.923 
154 726.806 
1,038 .545.018 
1,292 .009 008 
§2 .702.787 

4 746.509 
54.465 ,668 


99,138,029 
44,453,738 
495 ,067 .832 
663 .650,230 
32 426,404 
20 ,096,2 65 
12.656. 085 


46,689,045 
10,414,778 
47,181,962 


BuUis payable 
Other iabilit‘es 





tal, not including capital 
or reserve fund 2.778.308,682 2,855 
Tote.—Owing to the omission of the cents in t 
footings in the above do not exactly agree with the 


8.720 1,330 © 
official repo 
al give 








APPOINTMENTS TO WAR FINANCE VTORPORATION, 


President Wilson on Jan. 31 sent to -..e Senate the nom- 
inations of Walter W. Warwick of O' » and E.A. Hayes, as 
directors of the War Finance Corporation to fill vacancies. 
Mr. Warwick is Comptroller of the Treasury and Mr. Hayes 
was a former Republican member of the House of Repre- 
sentatives. 


APPROVAL OF LOAN OF $10,000,000 BY WAR FINANCE 
CORPORATION—APPLICATIONS ALREADY MADE. 


The Managing Director of the War Finance Corporation 
announced the approval on Feb. 2 by the Directors of the 
War Finance Corporation of a preliminary application of a 
group of American banks for an advance of not exceeding 
$10,000,000 fora period of one year, for the purpose of financ- 
ing the exportation of condensed milk and other mi!) prod- 
ucts to England and to other European points. Tne raw 
materials are produced principally in the Eastern and middle 
Western States. It is reported that announcement of a 
bond is-e will soon be made by the corporation. With 
regara inquiries and applications thus far made to the 
Corporation since the passage by Congress of the resolution 
for the revival of the Corporation, a press statement issued 


by the Corporation on Feb. 1 says: 

Since the passage of the joint resolution of Congress reviving the War 
Finance Corporation the Corporation has received inquiries and applica- 
tions in connection with proposed exportations of domestic products 4s 
follows: 

To England: Cotton, lumber, condensed milk and tobacco. 

To France: Cotton, provisions, locomotives, tumber, and general mer- 
chandise . 

To Germany: Cotton, cotton waste, logs, flour, grain, and foodstuffs. 

To Bulgaria: Automobiles. 

Ts Roumania: Foodstuffs, 
tractors. 

To Italy: Foodstuffs and wheat. 

To Czechoslovakia: Wheat, cotton, flour and grain, acid phosphate, and 
farm tractors. 

To Jugo-Slavia: 








manufactured products, cotton and farm 


Acid phosphate, flour, cotten and farm tractors. 
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To Poland: Acid phosphate, flour, cotton, farm tractors, oats and cotton 

manufactured goods. 

To Agentine: General merchandise and paper. 

To Chile: General merchandise. 

To Australia: General merchandise. 

To China: Tobacco and locomotives. 

To Belgium: Cotton. 

To Finland: Cotton. 

To Brazil: Flour and automobile trucks. 

To Cuba: Grain, railroad equipment, underwear and electric appartus. 

To Mexico: Planting seed. 

To Porto Rico: General merchandise. 

To Europe: Oil.. 

To South America: Generai merchandise. 

~ To the Mediterranean countries: Foodstuffs. 

The Managing Director states that while many of the inquiries thus far 
received indicate a lack of knowledge as to the restrictions of the Act under 
which advances may be amde, necessary information is being promptly 
conveyed to all inquirers. As the Corporation cannot make advances 
except in transactions involving the actual exportation of domestic products 
to foreign countries, obviously some time wil! be required for American 
exporters to complete their negotiations for the sale of such products before a 
definite application can be made to the Corporation for aid in financing same. 








SENATOR GLASSON INADVISABILITY OF FUNCTION- 
ING OF WAR FINANCE CORPORATION. 


Senator Carter Glass, formerly Secretary of the Treasury, 
in defense of his action in opposing the bill for the revival of 
the War Finance Corporation, contends in a letter to a 
Virginia farmer that ‘‘it is a market that the tobacco growers 
and exporters need, and not credits with which to move the 
crops.” ‘As far as credits are concerned,” says Senator 
Glass, ‘‘there has been a lot of designing and wicked misrep- 
resentation, calculated to foment discontnent. The Federal 
Reserve banks located in the agricultural regions of the 
United States have, nearly all of them, extended their lines 
more than 50%, some of them more than 100%, as com- 
pared with the same period in 1919.”" Senator Glass further- 
more points out that “there is not a single penny in the 
treasury of the War Finance Corporation,” and that “if it 
makes any loans it must sell bonds in the open market, thus 
absorbing credits that farmers might otherwise directly 
obtain.”’ The letter of Senator Glass, addressed to B. F. 
Moomaw, connected with the Virginia Farm Bureau Fed- 
eration, was published in part as follows in the Baltimore 
*“Sun’’ of Jan. 30: 

If you or any one of the many farmers and horticulturists in Virginia 
who are dissatisfied with my attitude with respect to the bill reviving the 
War Finance Corporation and implying a sharp rebuke of the Federal Re- 
serve Board will be kind enough to indicate to me just how and in what 
respect any farmer or horticulturist in the United States, unless directly 
engaged in the export business, will get one dollar from the War Finance 
Corporation, I shall be greatly obliged. In this connection I am sending 
you a copy of the provision of the statute defining and determining loans by 
the War Finance Corporation. 

I assume you know there is not a single penny in the treasury of the War 
Finance Corporation. If it makes any loans it must sell bonds in the open 
market, thus absorbing credits that farmers might otherwise directly obtain; 
else the United States Treasury would have to borrow the money in the open 
market for the Corporation, likewise absorbing funds that farmers might 
directly obtain. The funds of the Corporation are not to be loaned to 
farmers for the purpose of holding crops for a higher market or making new 
crops, but only to tradesmen to sell and ship at prevailing prices; in other 
words, the avowed purpose of the Act is to stimulate an export trade which 
for the year just ended was the greatest of all history, exceeding by $391,- 
000,000 that of the preceding year. 

How many farmers or horticulturists in Virginia are engaged in the 
business of directly exporting their own products? And how many of these 
are willing to pay the War Finance Corporation at least 1%, and maybe 
more, above the commercial rate of interest, after furnishing good endorse- 
ments and adequate security? It is my considered judgment that there 
are few farmers in Virginia engaged in export trade, if fortified with ‘‘good 
endorsements and adequate security,’’ who could not borrow money from 
their own banks at less than the excessive rate which the War Finance 
Corporation is compelled by law to charge. 

The War Finance Corporation announced about ten days ago that it 
was ‘“‘open for business.”’ As I have indicated, the Corporation will have 
no funds which it may loan to a farmer or a horticulturist unless that farmer 
or horticulturist is engaged in the export business. But the fact is that 
not a single export house in the United States dealing in farm products 
has made application for or inquiry about a loan. The only application 
made, as I am informed, is by a lumber concern, and this concern was not 
willing to underwrite its own proposed export transaction, nor would it 
furnish ‘‘ample security by endorsement or guaranty."’ It wanted to use 
public funds and have the War Finance Corporation assume all the risk 
of collecting the debt from a customer in bankrupt Europe. 

What some farmers need is a market for their products and nor merely 
credit at a high rate of interest. What good will credit on this side the 
Atlantic do a Virginia tobacco exporter—remember, the mere grower of 
crops is not permitted to borrow at all under this law—when the ware- 
houses of foreign tobacco monopolies on the other side of the ocean are 
crowded with tobacco and their agents are not buying except in small 
quantities and at very low prices? It is a market that the tobacco growers 
and exporters need, and not credits with which to move the crops. My 
neighbors and I haveseveral] hundred barrels of apples in storage. We have 
credit at the banks; but no market for our apples. 

As far as credits are concerned, there has been a lot of designing and 
wicked misrepresentation, calculated to foment discontent. ‘The Federal 
Reserve banks located in the agricultural regions of the United States have, 
nearly all of them, extended their lines more than 50%, some of them more 
than 100%, as compared with the same period of 1919. 

In the face of these indisputable facts and figures, politicians who tell the 
farmers that the fall in the prices of farm products is due to inadequate 
credits for commercial purposes lack either understanding or truthfulness: 
and I am sure you would not have me join one class or the other by voting 
for improvised quack remedies or by practising deception. 








RULINGS RELATIVE TO REVENUE STAMPS ON 
TIME DRAFTS. 


The Federal Reserve Bank of New York on Jan. 18 issued 
the following circular (No. 338) regarding the rulings of 
the Commission of Internal Revenue relative to the use 
of revenue stamps on time drafts: 


To All Banks, Trust Companies and Acceptance Dealers in the Second Federal 
Reserve District: 

In view of the misunderstanding which appears to exist with regard to 
the rulings of the Commissioner of Internal Revenue at Washington con- 
cerning the necessity for affixing revenue stamps to bankers’ acceptances 
drawn in the many kinds of transactions involving the exportation of goods 
from this country, we quote below for your information pertinent provisions 
of the Revenue Act of 1918, and also certain articles of Internal Revenue 
Regulations 55, which bear particularly on the subject in question. 


The Revenue Act of 1918, Title XI, provides in Schedule A-6 for a tax 
as follows: 


Drafts or checks (payable otherwise than at sight or on demand) upon 
their acceptance or delivery within the United States, whichever is prior, 
* %* ¥* and for each renewal of the same, for a sum not exceeding $100, 
2 cents, and for each additional $100, or fractiona] part thereof, 2 cents.”’ 


The following are pertinent articles of the Regulations 55: 


Article 33. Drafts and checks yo otherwise than at sight or on de- 
mand .— ts and checks payable otherwise than at sight or on demand 
Became subject to stamp tax if delivered or accepted within the United 

Article.41. Time draft covering exports to foreign country.—A time draft 
directly covering exports to a foreign country and which constitutes an in- 
herent, necessary and bona fide part of the actual process of exportation 
is exempt from stamp tax. This exemption does not depend on whether 
or not the time which the draft has to run will expire before or after the 
ocean shipment. Time drafts drawn against the proceeds of the foregoing 
draft are — to stamp taz. 

Article 42. Time draft to secure purchase money.—A time draft drawn on 
a domestic bank for the purpose of secur money to purchase goods to 
be a is subject to tax regardless of the fact that a contract for the 
sale of the MTN existed at the time the draft is drawn. 
Article 43 (As superseded and amended by T. D. 3100, approved Dec. 11 
1920). Time drafts on domestic banks covering ezports.—A time draft direct 
covering a sale for export to a foreign buyer and drawn on a domestic 
as the authorized acceptor of the foreign buyer is exempt from stam 
time draft drawn by or on an 
shipments made by the man 
to stamp tax 


tax. A 
rter or on his bank in payment for export 
acturer on the exporter’s order is subject 


Article 45. Time drafts covering shipments to Canal Zone.—Stamp tax 
attaches to time covering articles shipped from the United States, 
Hawaii and Alaska to Canali Zone, if the drafts are delivered within the 
United States, Hawaii or Alaska. ; 

Articie 46. Time drafts covering shipments to Virgin Islands, Philippines 
and Porto Rico.—Stamp tax does not attach to time drafts covering ship- 
ments to the Virgin Islands, Philippines and Porto Rico, because of express 
legislation exempting shipments to these dependencies. -~ ~~ *« 


For your information we quote below further rulings in this connection 
which we have received from the Commissioner of Internal Revenue. With 
particular reference to Article 41, quoted above, the Commissioner has 
similarly ruled under date of Sept. 9 1920 that 


‘a time draft drawn against the proceeds of a sight draft directly covering 
exports to a foreign country is subject to stamp tax. The exemption ex- 
tended by Article 41 of Regulations 55 applies only to time drafts directly 
covering exports to a foreign country and which constitute an inherent, 
necessary and bona fide part of the actual process of exportation. 
exemption does not apply to time drafts drawn against the proceeds of 
other drafts which are exempted.”’ 


& Welsubmitted the; followingYquestion§tokthe Commissioner: 


* “An American exporter makes a shipment of goods to a buyer in a foreign 
country. Upon obtaining the ocean bills of lading covering the goods, 
the American exporter lodges them with a bank in this country with instruc- 
tions that the forwarded to its agent abroad to be delivered, against 
payment or otherwise, to the American exporter’s nominee. The exporter 
does not draw a draft on the foreign buyer. He does, however, obtain a 
credit from and draws his draft upon the bank in this country, with which 
he has lodged his bills of lading, for the purpose of financing himself during 
the period intervening between the time the shipment is made and such 
time as he receives payment from abroad for the goods sold. This is the 
only draft which is drawn in connection with the transaction. 

‘*‘May a draft drawn under these circumstances and for the above men- 








tioned purpose be propery considered as ‘directly covering exports to a 


foreign country and which constitutes an inherent, necessary, bona fide 
part of ae actual process of exportation,’ and consequently exempt from 
stamp tax?”’ 


to which the Commissioner replied under date of Sept. 8 1920: 


“Such a draft is merely a domestic means of utilizing domestic credit 
allowed on account of the collections to be made by the bank, when foreign 
bills of lading are delivered to it, for payment by the foreign buyer. Asa 
draft under these circumstances cannot be considered as strictly covering 
exports to a foreign country and does not constitute an inherent, necessary, 
bona fide part of the actual process of exportation, this office holds that the 
draft is subject to the stamp tax.’’ 


The Commission further ruled under date of Oct. 12 1920 as follows: 


“The typical draft which is exempt from tax as a part of the process of 
exportation is the one attached to the bill of lading and drawn upon the 
oreign buyer, which may be discounted and negotiated in this country. 
he exemption from tax has been held to extend to equivalent drafts drawn 
upon funds or Co ey established in this country by foreign Governments 
or buyers to facilitate exchange. 
~ . exemption does not extend to drafts which represent processes of 
domestic financing or to drafts which represent the preliminary or subsequent 
adjustments or use of accounts or funds involved in exportation, and does 
not apply to drafts given by the domestic buyer to the domestic seller or 
drawn on the former as a means of payment for goods purchased to be 
exported.” 
We will, of course, be guided by the above mentioned rulings in connection 
with all acceptances which we may rediscount or purchase. 
Very truly yours, 
BENJ. STRONG, Governor. 








REPORT OF FEDERAL RESERVE BANK OF NEW YORK 
° FOR 1920. 

Figures of the year’s operations of the Federal Reserve 
Bank of New York, made public on Monday of this week, 
show gross earnings for the twelve months ending Dec. 31 
1920 of $60,525,322, or approximately 230% on the capital 
of $26,372,650. The late year’s figures compare with gross 
earnings of $35,278,006 for the year ending Dec. 31 1919 
and $25,314,736 for the year 1918. The net earnings in 
1920 amounted to $53,526,067, or over 200% on the capital 
of $26,372,650. The net earnings of the previous year were 
$29,723,589. The balance carried by the Bank to the 
credit offprofit and*loss,{after dividend payments ,§ideduc- 
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tions on depreciation reserve account, &c., was $51,651,034, 
of which $39,318,511 was paid to the United States Govern- 
ment as a franchise tax and $12,332,523 was transferred to 
surplus account. The following is the comparative profit 
and loss account for the past two years in detail. 


COMPARATIVE PROFIT AND LOSS ACCOUNT. 
Earnings— Year ended Dec. 31 1920. Year ended Dec. 31 1919. 
Discount earned on bilis 
discounted 
Discount earned on ac- 
Ge eink anes 
Interest earned on U. 8. 


$49 839,182 52 $29 ,935,910 97 


8,323,050 27 3,334,604 82 


1,975,648 96 
387,439 92 


$60,525,321 77 


1,888,497 28 


Al lother earnings 118,992 $7 








Gross earnings 
Erpenses— 
Operating expenses including cost of 
Federal Reserve notes and Federal 

Reserve bank notes 


$35,278,006 04 


6,999,255 04 5,564,830 50 


$29,713,175 54 


Net earmings...............-...---$58,520,0606 73 
Excess of sundry credits to profit and 
© RS 2S ee eee 








31,419 14 10,413 16 


$29,723,588 70 








WE Ria ah oats bb eunaabedwed .$53,557,485 87 
Deduct— 
Reserve for tax on Federal Reserve 
bank not circulation —-— 
Depreciation reserve ac- 
$231,464 29 
50,000 00 


$169,514 40 


325,741 35 
General reserve account 368 ,681 70 
Appraised value of old 

buildings, &c., charged 


147,890 94 429 355 23 


$53,128,130 64 
1,477 ,096 58 


900,031 72 1,763,269 17 








$27,959,619 53 
1,291,047 84 


a 


$26 ,668 ,571 69 


Deduct dividends paid 





Balance to credit of profit and loss__ .$51,651,034 06 
Applied as follows: 
Transferred to surplus account- -_- -- 
Paid to U. 8S. Government as fran- 
se .. 39,318,510 65 


12,332,523 41 23,964,678 06 


2,703 ,893 63 
$26 ,668 ,571 69 














$51,651,034 06 


—_— 
—— 


* The tax on Feders! Reserve bank note circulation for 1920, amounting to $207, 
401 48, has been included in expenses. 


The report of the bank, presented to the stockholders 
under date of Jan. 28, also submits a comparative state- 
ment of resources and liabilities for the years ending Dec. 31 
1920 and Dee. 31 1919, which, however, we omit as similar 
comparisons are contained in the returns issued from week 
to week which we always give in full. 








NEW YORK FEDERAL RESERVE BANK GETS NOTICE 
OF ADMISSION OF NEW MEMBER TO NORTHERN 
N. J. CLEARING HOUSE. 

In a circular addressed to the banking institutions in the 
focal Federal Reserve District, the Federal Reserve Bank of 
New York states that it has been notified by the Northern 
New Jersey Clearing House A§sociation that the Savings 
Investment & Trust Company of East Orange, N. J. has 
been admitted to membership in the Association. The 
announcement of the New York Federal Reserve Bank issued 
by Governor Strong adds: 

Checks drawn on that company, including checks on its South Orange 
Branch, will be received by us on and after Monday, Jan. 31 1921 for 
immediate creditt in the same manner as checks drawn on certain other New 
Jersey banking institutions listed in our time schedule supplement effective 
since May 19 1920, to which some additional names were added with the 
issuance of our circulars Nos. 286 and 331. It will not be necessary to sor- 
checks drawn on the South Orange Branch of the Savings Investment and 
Trust Company as they may be included with the checks drawn on its main 
office. 

Such checks will of course be received and handled under the terms and 
conditions, as modified, of our general circular entitled ‘“‘Collection of 
Checks’”’ dated March 1 1920. 


+ If received by the Buffalo Branch credit is given one day after such 
receipt. 


STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Jan. 28 1921: 

Total 

District No. 5— Capital. Surplus. Resources. 
Bank of Washington, Washington, No. Caro. .$150,000 $37,500 $1,365,457 

District No. 6— 

The Citizens Bank & Tr. Co., Bainbridge, Ga. 100,000 
The Bartow Bank, Bartow, Georgia 
The Bank of Portal, Portal, Georgia 
Citizens Bank, Hohenwald, Tennessee 
District No. 7— 
Lake View State Bank, Lake View, Iowa_-_-_- 
District No. 10— 
The Bank of Van Tassell, Van Tassell, Wyo-. 


—+ 


INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 








693 ,672 
270,163 
145,199 
396 ,290 


107 ,580 








153,578 | 





The First National Bank of Greenfield, Greenfield, Mass. 
The Bath National Bank, Bath, N. Y. 

The First National Bank of Chester, Chester, Penna. 

The First National Bank of Gettysburg, Gettysburg, Penna. 
The National Bank of Alamance, Graham, No. Caro. 

The Farmers & Merchants National Bank, Winchester, Va. 
The First National Bank of Marengo, Marengo, Il. 

The First National Bank of Ruthven, Ruthven, Iowa 

The First National Bank of Cuba, Cuba, N. Y. 








FEDERAL RESERVE BANK ON DISCONTINUANCE OF 
PREFERENTIAL RATE IN CASE OF LOANS ON 
TREASURY CERTIFICATES. 

As indicated in the front part of our paper to-day, in the 
introduction to the table of discount rates of the Federal 
Reserve banks, the rediscount rates on bills secured by Treas- 
ury Certificates of Indebtedness bearing interest under 
6% has been advanced to 6% by the Federal Reserve Banks 
of Richmond, Chicago, St. Louis and San Francisco. The 
rates heretofore in force by these banks for paper backed 
by Treasury certificates had ranged from 5% to 6%. The 
Federal Reserve Bank of New York yesterday (Feb. 4) 
increased from 54% to 6% its rate for advances against 
Treasury certificates and in a statement which it issued 
in the matter said: 

The abandonment of the preferential in the rate for advances against 
Treasury certificates over that which prevails for advances against Liberty 
bonds and Victory notes, is a reflection of the excellent and increasing de- 
mand for these certificates during the past eight months, culminating in the 
heavy over-subscription for the Jan. 15 issue. At present all outstanding cer- 
tificates are selling at a premium except the small portion of the March 1 
maturities which bear the rate of 434%. 

Preferential rates for advances by the Federal Reserve banks secured by 
the various classes of Government securities were originally established to 
facilitate their purchase and distribution. Butthe broad open market which 
has developed for certificates of indebtedness, and their ready absorption 
by investors, make a special discount rate on loans secured by certificates, 
as distinguished from other Government securities, no longer necessary. 
There has been an almost complete distribution of the certificates, which 
were formerly so largely used as collateral for loans at the Federal Reserve 
banks. At the end of January there were $2,351,000,000 certificates out- 
standing, and of these only 6% %, or $157,000,000, were held by the twelve 


Federal Reserve banks as security for loans. The rest were presumably 
held by investors or non-borrowing banks.’ 








DISCONTINUANCE OF PHILADELPHIA 
SUB-TREASURY. 

The closing of the Sub-Treasury at Philadelphia on Feb. 3 
is announced. It had been in existence since 1840. Two 
hundred and forty-eight tons of gold and silver coin, it is 
stated, have already been delivered to the United States 
Mint and $18,299,621 in paper currency and about $100,000 
in bonds and other securities transferred to the Federal 
Reserve Bank. The ‘Federal Reserve Bulletin” for January 
made public on Jan. 27, in referring to the Sub-Treasuries 
which had already been discontinued, said: 

In each of the Sub-Treasury cities there is either a Federal Reserve bank 
or a Federal Reserve branch bank, and to these many functions of the 
respective Sub-Treasuries have been transferred. The following Sub- 
Treasuries have thus far been discontinued, on the dates named: Boston, 
Oct. 25 1920; Chicago, Nov. 3 1920; New York, Dec. 6 1920; San Francisco, 
Dec. 20 1920; New Orleans, Jan. 5 1921; St. Louis, Jan. 8 1921. 

Branches of Federal Reserve banks in Minneapolis, Minn., Kansas City, 
Mo., Buffalo, N. Y., Detroit, Mich., Philadelphia, Pa., Memphis, Tenn., 
Louisville, Ky., and Little Rock, Ark., have also been authorized to 
perform Sub-Treasury functions in part, including particularly exchanges 
of currency or coin. The Sub-Treasury at Baitimore will be discontinued 


on or about Jan. 15, and those at Cincinnati and Philadelphia shortly 
thereafter. 








SPECIAL SESSION OF SENATE MARCH 4. 


On Feb. 3 President Wilson, acting on the request of 
President-elect Harding, issued a proclamation calling a 
special session of the Senate to convene March 4 for the 
purpose, it is said, of confirming the Cabinet appointments 
of President-elect Harding as well as any other nceessary 


business. ‘The President in his proclamation said: 

‘‘Whereas public interests require that the Senate of the United States be 
convened at 12 o'clock on the fourth day of March next to receive such 
communications, as may be made by the executive;. 

“‘Now therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim and declare that an extraordinary occasion 
requires the Senate of the United Sattes to convene at the Capitol, in the 
District of Columbia, on the fourth day of March next at 12 o’clock noon, 
of which all persons who shall at that time be entitled to act as members of 
that body are hereby required to take notice.” 








R. C. LEFFINGWELL ON PROBLEMS OF FUTURE 
GOVERNMENT FINANCE. 


Of more than ordinary import and interest were the 
remarks addressed by R. C. Leffingwell, former Assistant 
Treasurer of the United States to the Bond Club of New 
York on Jan. 28 under the caption, ‘Some Problems of 


Future Government Finance.” The most important prob- 
lem of Government finance, barring none, said Mr. Leffing- 
well, is the international financial problem. This problem, 
so far as this country is concerned, he observed, involves 
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closely related matters: (1) The war debts of the Govern- 
ments of Europe to our Government; and (2) the tariff. 
The immediate domestic financial problem he finds to be the 
total gross debt of the Government, which, on Dec. 31 1920, 
was nearly $24,000,000,000, and of which nearly one-third 
matures on or before May 20 1923, or two years hence. In 
criticising the proposed refunding plan—consolidating the 
whole public debt into one issue bearing one rate of interest 
and having one maturity—Mr. Leffingwell declared that, so 
far from being an advantage, as its advocates claim, it would 
be a great disadvantage. “If,’’ he said, ‘“‘the Government 
should fund the whole debt with one issue of one maturity, it 
would deprive itself of the advantage of appealing to the 
man who has funds to invest for thirty days, and the man 
who has funds to invest for thirty years, and to those who 
have funds which they wish to invest for any intermediate 
period.’”’ He asserted that ‘‘not only is the consolidation 
of the public debt into one issue, undesirable from the point 
of view of attracting the money of the investor, but it would 
be a calamity from the point of view of the Treasury’s finan- 
cial operations.”’ ‘The maturity of $24,000,000,000 of 
bonds at one time is unthinkable,”’ he said, and he added: 
“The consolidation of even the interest on such an amount 
so as to make it payable twice a year would involve financial 
operations of unnecessary magnitude and difficulty.”” Mr. 
Leffingwell also had something to say in criticism of the plan 
suggested for the stabilizing of the dollar at home in order 
to prevent price fluctuations. As to the experiences resulting 
from stabilizing measures, he said, ‘“‘the Treasury itself fell 
for the proposal to stabilize Liberty Bonds by means of a 
bond purchase fund, and with what success you know. 
Government agencies have tried to stabilize prices and wages 
and rates of transportation on land and sea and failed lament- 
ably. A bond perfectly stable in market price 
would be nothing but interest-bearing currency. Secretary 
Chase gave us our fill of interest-bearing currency during the 
Civil War. If such a bond does not come down in price, 
commodity prices will go up, so that its true value, as dis- 
tinguished from itsnominal value, will be correspondingly 
impaired.” According to Mr. Leffingwell, the trouble with 
the world to-day, the trouble in the United States, the 
trouble with the}Treasury, is waste, war waste and waste 
after fighting stopped. Mr. Leffingwell stated he was not 
one of those who criticise the extent and character of the 
expenditures made by this countrv during the war. Every 
cent, he acknowledged, was well spent, because it was spent 
in the effort to win the war. He referred, however, to the 
fact that after the war was won we did not stop the waste. 
We continued, he said, to make arms and munitions, prob- 
ably from fear of unemployment. Our Government con- 
tinued to build ships at war costs of labor and materials 
under the pitiful delusion that that was the way to build up 
a merchant marine. The Treasury, he further said, has 
received nothing or next to nothing from the proceeds of 
sale or operation of ships and shipyards, in which billions 
were invested, the whole proceeds being turned back into new 
eenstruction. He added: 


Under the impression that an increase in railroad rates would increase the 
cost of living, our Government operated the railroads of the country at 
@ loss until last September. For a period of years the Government has 
been lending money to the railroads at less than the market rate. That loss 
and these loans are reflected in our Government enormous floating debt, 
and in fact contributed directly and indirectly to increase the cost of living. 
Every consideration of business prudence demanded the prompt establish- 
ment and maintenance at all times of rates which would enable the railroads 
to operate not only without loss but with suca a margin of profit as would 
make it possible for them to obtain new capital or to refund old debt by 
selling securities to the public. . Instead of that we furnisaed transportation 
at less than cost and the American people are paying the bill. 


We quote in full herewith the address of Mr. Leffingwell: 


I. 
International Financial Problems. 


I have been asked to talk about some future problems of government 
finance. The most important problem of government. finance, bar none, 
is the international financial problem. The international financial problem, 
so far as action on the part of this country is concerned, involves two closely 
related matters, (1) the war debts of the governments of Europe to our 
Government and, (2) the tariff. The first is a question of foreign affairs 
which, as a recent officer of our Government, I do not feel free to discuss 
at this place and this time, though I have very definite views about it. The 
second involves, unhappily, a controversial political question at home and 
i do not wish to make a political speech before such a company as this. 
Nevertheless, I beg you to give your thoughtful consideration to these two 
closely related questions. It is impossible to over-estimate the gravity of 
the problem presented to this country by the fact that the international 
balance of trade and finance were distorted by the war. Europe eannet be 
rehabilitated until that problem is solved. Our own prosperity, our ewn 
ability to pay interest, dividends and overhead charges on the plant and 
equipment built up to meet export demands, depends upon rehabilits na 
Europe, our customer, so that she may continue to buy the goods which 
sorely needs from us, and may have means to pay for them, 





II. 
The Immediate Domestic Financial Problem. 


The domestic financial problem is this: The total gross debt of the Govern- 
ment on Dec. 31 1920, was nearly $24,000,000,000. Of this nearly one- 
third matures on or before May 20, 1923, or two years from next May. 
This short dated debt on Dec. 31 1920, was as follows: : 
Treasury Certificates $2,592,000 ,000 
War Savings Securities (net cash receipts plus accrued dis- 

count) 

Victory Notes 





The Treasury, with the aid of the Federal Reserve banks, has had re- 
markable success, in ‘‘rolling’’ Treasury Certificates to carry the floating 
debt. Of the total Certificates now outstanding about a quarter of a billion 
doliars are Certificates issued under the Pittman Act and not offered to the 
pubiic but held by the Federal Reserve banks to secure Fedearl Reserve 
bank notes. They should and probably must be retired and refunded by 
public issues as silver is repurchased under the Pittman Act. Of the 
remainder of the Treasury Certificates practicaily all are loan and tax 
certificates. These are well distributed among investors, including banks 
which are not borrowers, only $131,000,000, or less than 6% being held by 
the Federal Reserve banks. As the Victory Notes approach maturity they 
will come into direct competition in the market with Treasury Certificates 
of indebtedness, and therfore during the last year of the life of the Victory 
Notes, the Treasury must anticipate far greater difficulty in keeping Treas- 
ury Certificates afloat. 

The bulk of the War Savings Certificates mature on Jan. 11923. Current 
redemptions largely exceed current sales and there is no reason to suppose 
that in peace times any considerable portion of the maturing War Savings. 
Certificates can be refunded by the issue of other War Savings Certificates 
They will, therefore, to the extent that they are not paid out of taxes have 
to be refunded by the issue of additional Treasury Certificates. 

The bulk of the Victory Loan will have to be refunded. Everybody knows 
that all the Liberty Loans including, of course, the Victory Loan, were sold 
by the aid of two instruments, (1) the Liberty Loan Organization and (2) 
an artificial money market. Ido not think anyone who had anything to 
do with the Liberty Loan Organization believes that it wili be possible to 
re-create it in peace times for the purpose of the necessary refunding opera- 
tions. Without the Liberty Loan Organization the Government's refund- 
ing operations must appeal mostly to the few hundred thousand people who 
are normally investors in bonds (and whose capacity for investment is 
unhappily greatly restricted by the high rates of surtax) instead of the 20 
million who joined the bondholding class from motives of patriotism rather 
than prudence. 

I do not think any one in his senses would wish to recreate in peace times 
an artificial money market. It would be impossible in peace times to re- 
create the instruments which the Government of the United States em- 
ployed during the war to prevent inflation from running riot in lieu of the 
normal peace time expedient of dear money. In war time we fixed prices 
and to some extent wages. We had a Capital Issues Committee which 
restrained the activities of other borrowers. The sub-committee on money 
rates of the New York Liberty Loan Committee not only maintained an 
artificial rate for money but rationed credit to the stock market and pre- 
vented undue expansion of the Stock Exchange loan account. The export 
of gold was embargoed, the export of capita] and export and import of 
commodities were controlled. Mr. Hoover restricted our eating: Mr. 
Garfield restricted our motoring. Mr. Baruch told the business man what 
to purchase and where, whom to sell it to and what to sell it for. Mr. 
McAdoo told him whether he could have railroad transportation or not and 
what to pay for it. Mr. Hurley did the same for shipping. Above all. 
and perhaps more important than all, the Liberty Loan Organization and 
War Savings Organization appealed to the American people to save their 
money and invest it in government securities. It is true the people were 
asked to borrow and buy, to buy till it hurt; but they were asked also to 
save and pay. <A good many of us felt, in those days when the Germans 
were advancing on Paris, that ev@ry penny spent for personal gratification 
was picked out of Uncle Sam’s pocket. If you are willing to contemplate 
the possibility of the recreation of these restraints then you may possibly 
contemplate also the recreation of an artificial money market. An arti- 
ficially easy money market without such restraints would mean going ahead 
with the throttle wide open to complete catastrophe. 

The Treasury is confronted by a certain loss of revenue from taxes in con- 
sequence of the present business depression. It is impossible to estimate 
the extent of this loss with any degree of accuracy. The shrinkage of 
incomes and profits as deflation materializes will be permanent and some 
very considerable loss of revenue from taxes on income and profits will also 
be permanent. In the first instance, in the actual period of depression, 
there will be a larger reduction in the loss of revenue because capital loss 
will be deducted from income under our system and companies which 
normally show some profit may show an actual loss on account of depre- 
ciation of inventory, etc., during the readjustment period. 

Furthermore, the producitivity of the income tax is being rapidly in- 
paired on the one hand by the unwillingness of Congress to tax adequately 
the smaller incomes and on the other, by shifting of the investments of rich 
men subject to the higher rates of surtax into tax exempt securities which are 
being manufactured in great quantity by states and municipalities. The 
Secretary of the Treasury, in his annual report for 1920, at page 36 says: 

‘*For the year 1916 net income amounting to $992,972,985 was included 
in the returns of taxpayers having net income over $300,000 a year. This 
a gate fell to $73. ,o72,153 for the year 1917 and to $392,247,329 for 
the year 1918. There is little reason to believe that the actual income of 
the richer taxpayers of the country had fallen in that interval. It is the 


taxable income which has been reduced and almost certainly through in- 
vestment by the richer taxpayers in tax-exempt properties.”’ 


III. 
The Funded or Long Dated Debt. 


The Treasury is thus confronted with nearly eight billion dollars of 
maturities in a little more than two years and a certain loss of revenue from 
existing taxes. It is idle to pretend that these facts do not constitute a 
problem of the utmost gravity and requiring for their solution the best 
thought and promptest action of our statesmen. Unhappily two years of 
political controversy culminating in a presidential campaign have diverted 
attention from these exigent problems and the thought of politicians, and, 
I am sorry to say, also of bankers and financiers, is being given, not to pro- 
viding for the Government's early maturities and replacing non-productive 
taxes, but to devising means of reducing taxes and valorizing the funded 
debt of later maturity. 

Of the total gross debt of the Government, over sixteen billien dollars is in 
the form of Liberty Bonds of various maturities from 1928 to 1947. They 
are now well distributed among investors, only $615,000,000, or about 
4.8% being held by the Federal'Reserve banks notwithstanding the preferen- 
tial rates still being maintained by some of them for loans on such security. 
Efow far the present holders were original subscribers it is impessible to 
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determine, but it is safe to say that, broadly speaking, the poorer and more 
ignorant holders have sold their bonds long since and are beyond the reach 
of any practicable scheme of public charity. The bonds were issued at 
rates fairiy high by comparison with the Government's pre-war borrowings 
and which will look high again long before the earliest of the bonds mature 
unless we engage in another war or embark on a policy of outright inflation. 
There has been an absolutely normal and unprotected market for these 
bonds since April 1920, when the Treasury discontinued purchases for the 
Bond Purchase Fund. Compare the low prices established in May and 
again in December 1920, with the present market quotations, established 
on the mere expectation of easier money conditions, and you will have some 
notion of the extent and rapidity of the recovery which wiil occur in the 
market prices of Liberty Bonds when the deflation now in progress has been 
effected and the buying power of the dollar has been measurably restored. 
Bond prices will inevitably rise when commodity prices have fallen. During 
the period when deflation is in progress the tendency of bond prices to rise is 
retarded, however, by the pressure on the market of holdings of business 
men and companies. They are unable to liquidate inventory and other 
supposedly current assets, because of the depression and the reduced buying 
power of the people, and are, therefore. ob.iged to realize on their reserves 
of capital of which, of course, Government bonds are the most liquid. On 
account of the waste of capital during and since the war there will be 
stupendous demand in this country for investment at home and abroad and 
I expect to see very high rates paid by foreign States, municipalities and 
companies for the capital of those who are speculatively inciined. Oh the 
other hand. the disintegration of Europe is making it steadliy more difficult 
for her to convert her appetite for our products into an effective demand. 
Curtailment of Europe’s effective buying power may reflect in a more or 
less protracted period of depression here during which demands of American 
companies for capital would be relatively smali. The fact that America is 
the only country in the world which maintains an absolutely free gold 
market, that our institutions are more stable than those of any other 
country, that we still have vast unexploited resources and are underpopu- 
lated so that our labor problem is more sympathetic than it is real, will lead 
the more conservative of American investors to prefer investment at home. 
There will consequently be a tendency towards a greater differentiation 
between the rate of interest on foreign investments and that on domestic 
investments, particularly United States Government bonds. If and when 
the American :nvestors present apprehensions of further reckless expend:- 
tures by their Government. and of unsound financial and banking policies, 
is removed, I look for 2 pretty steady and rapid appreciation in the market 
price of Liberty Bonds. 

It is, however, proposed to refund the Government’s war debt. The 
principal object is to put Liberty Bonds immediately to par. Ofcourse, you 
know that can not be done. An increase in the interest rate on the longer 
Liberties would tend to raise the market price of them, but that tendency 
would not become an actuality unless and except as a preponderance of 
buyers over sellers was developed. As the market price rose, at each 
fractional increase in price, additional selling would be encountered, from 
those who bought their bonds lower down and who wished to realize their 
profits, or who for other reasons had refrained from selling at the present 
depreciated prices. The increase in interest rate would not add any real 
wealth to the saving fund of the Nation. The increased interest rate might 
attract to the market for Liberties money now on deposit in bank, and to 
that extent the economic effect would be wholly good. It may be ques- 
tioned, however, whether any very considerable sums are now deposited 
in banks to the credit of investors awaiting capital investment, for the 
Government's Treasury Certificates have long afforded the investor who 
still hesitates to make a permanent investment, an opportunity to employ 
his funds temporarily and without risk at rates of interest running from 
from 45% to 6% with valuable exemptions from taxation added. The buy- 
ing power for the rise in Liberties in consequence of an increase in the 
interest rate would, therefore, have to be supplied in large measure by 
sales of other securities, of bonds and shares of railroads, public utilities and 
industrials. This selling would tend to depreciate the market prices of 
miscellaneous securities, increase the interest level and, in turn, depress 
Liberties in sympathy. Thus we should travel around the circle and find 
ourselves back about where we started. 

Should we have gained anything in the process? I think not. Liberties 
would be selling a little higher in the market but on approximately the same 
interest basis as they are selling to-day. Miscellaneous securities would 
be selling somewhat lower in market value and on a somewhat higher 
interest basis than to-day. The cost of capital and the general interest 
level would be raised throughout the country, although it is high enough 
now in all conscience. 

The really needy and ignorant bondholders who, if any. are entitled 
to the Government's charity would, as we have seen, be excluded from the 
benefits of this bondholders’ bonus. The beneficiaries would be, first, 
those speculators and capitalists. large and small, who had the sagacity 
and prudence to buy Liberties at depreciated market prices from those 
subscribers whose poverty or folly drove them to sell, and, second, those 
original subscribers whose foresight and means enabled them to hold their 
bonds. The origina] subscribers who still own their bonds do not need, and 
—I am sure I speak for the great bulk of them—do not want, the Govern- 
ment’s charity. We bought our bonds to help winthe war. We would not 
have driven a hard bargain with our Government in its need if we could. 
We scorn to feed now at the public trough. We knew we were making an 
investment the market value of which was unascertainable on account of 
abnormal economic and financial conditions. We knew that the future 
market value of Liberties would be subject to the vicissitudes of war and 
readjustment. It is true that we did not foresee the extent of the financial 
burden which would be thrown on the Government by the war nor the 
extent of the demoralization of financial] and economic conditions which 
would follow the war. Nevertheless, we are on the whole better off for our 
investment in Government ponds than if we had not made it. Almost 
any other investment we might have made with the same funds would 
show us to-day greater depreciation in market value, if not actual loss of 
principal. We are comfortable in the receipt of an income which, judged 
by normal standards, is ample, and we are content to set off, against the 
loss of an opportunity for speculative profit growing out of the war, the 
certain safety of our principal. 

Some of those who advocate a refunding plan prppose to issue a bond w.th 
an adjustable rate of interest modeied no doubt after the British Govern- 
ment’s five-fifteen year Treasury bonds. These bear interest at a minimum 
rate of 5% per annum, but the rate is increased to 6% if the average rate on 
Treasury biils exceeds 54% and to 7% if the average rate’ on Treasury 
bills exceeds 644%. As Treasury bills have been on offer throughout the 
year since April 14 1920, at 6%%, these bonds bear current interest at 
the rate of 7%. The bonds mature on May 1 1935, but the holders have 
a put and the Treasury has a cail for the redemption of the bonds at par 
and interest on and after May 1 1925. The Chancellor of the Exchequer, 
n announcing the issue of these bonds to the House of Commons, said: 

‘‘'T’he House will see that the arrangement in regard to interest is designed 


to protect the holder of the bond against capita tion when rates 
or short money are high, while at the same time thet axpayeri: protected 


, 





against the burden of paying a higher rate of interest than 5% over a lon 
period. This arrangement will also, it is hoped, prevent the oe issue from 
causing further capital depreciation upon existing Government issues.”’ 


Notwithstanding the very high rate of current interest, the issue is meet- 
ing with very limited success.* 

You will observe that the British Treasury showed great ingenuity in 
devising a bond, primarily intended to be sold by continuous sale over the 
counter as bonds were sold by the British Government so successfully 
during the war. The condition of success in such an undertaking is to 
devise a bond which will have a stabilized market price. The object was to 
find a bond which would sell at or about par during the present period of 
high interest rates and yet would not be inordinately costly to the Govern- 
ment during the long future when of course, interest rates will come down. 
Much may be said for the adoption of this ingenious device by the British 
Government to meet the exigencies of its own peculiarly difficult problem. 
At the end of the war Great Britain’s floating debt approximated ten billion 
dollars and alli efforts to fund it had been abortive. The adoption of a dear 
money policy by the British Treasury and the Bank of Engiand in the au- 
tumn of 1919 removed the last hope of a successful funding operation on a 
large scale. In this situation the British Treasury is to be complimented on 
its ingenuity in devising an expedient which could under those conditions 
do no considerable harm and, it was hoped, might do some good. 

Our own Treasury , however, is in no such straits. ‘The adoption ofa dear 
money policy here was deferred until the floating debt had been reduced 
to manageable amounts and maturities. There can be no possible excuse 
for the adoption here of such a bond. It can find its only justification in 
necessity. 

The stabilized bond is unsound in economics and it will not work in 
practice. Investors now may be divided into two classes. First, those who 
wish to put their money out for the time being at high rates, with a view 
to reinvesting it, when they have made up their minds that the propitious 
moment has come, for as long a period of time and at as high a rate of interest 
as they can get. Second, those who now are ready to put their money out 
for a long period of time; they, of course, wish to put it out at the highest 
possible rate and for the longest possible time. The device of a bond which 
is neither a bond nor a note appeals to neither. By trying to sit on both 
stools we fall between them. Now we are getting the money of the first 
class by the issue of Treasury Certificates, and the money of the second 
class is going into Liberty Bonds in the expectation of a great enhancement 
in value. A long time bond, which is intended to protect the investor, 
against loss but gives him no guaranty against it, and which on the other 
hand, is carefully devised to make sure that he shall not make a profit, 
would make a very limited appeal in these days of great opportunity for the 
man who has funds to invest. Any such issue would be a failure and a 
silly one. : 

And it ought to fail. During the war the most overworked word was the 
word ‘‘coordinate.”’ The man who wanted to ‘‘coordinate’’ was often 
trying to camouflage his unwillingness to co-operate. Toward the end of the 
war the Allies stopped coordinating their activities and began to cooperate 
under Foch, their supreme commander. That was the end of the Germans. 

After we had stopped trying to coordinate we began to “‘stabilize.’’ 
That horrid word took the place of coordinate and became a fetish. There 
were those in Europe who in the summer of 1918 talked about the economic 
stabilization of the war. Assuming that the war would continue indefinitely 
they proposed that fighting men should be withdrawn from the armies of 
England, France and Italy, as the American army grew, in order that the 
industrial life of those allied countries should be stabilized. Fortunately 
the wisdom and courage of allied statesmen were proof against the seduction 
of stabilization and the war was won in short order. ' 

There were those who wanted to stabilize the dollar in foreign exchange 
during the war. They besieged the Treasury with demands that the 
dollar be maintained at par in neutral countries, where it was at a discount. 
After the war was won and the dollar went to a premium everywhere, some 
of them were equally vociferous in demanding that these and other foreign 
currencies be stabilized at par in terms of the dollar, notwithstanding their 
depreciation at home. There are those who advocate a plan for stabilizing 
the dollar at home in order to prevent price fluctuations. The Treasury 
itself fell for the proposal to stabilize Liberty Bonds by means of a bond 
purchase fund, and with what success you know. Government agencies 
have tried to stabilize prices and wages and rates of transportation on land 
and sea and failed lamentably. The fact is that fluctuations in these 
things result from the operation of economic laws. They are symptomatic 
of disorder or of the return to order, as the case may be. The man who 
Wants to stabilize wants to conceal from us the effects of the operation of 
those laws.* He cannot do so forever. He may for a time. 

Rising prices and falling bond values are symptoms of disorder. [f the 
patient has a fever, we cannot cure it by plugging the thermometer so the 
mercury will not rise. We may keep ourselves and him in ignorance of his 
true condition until it is too late. A bond perfectly stable in market price 
would be nothing but interest-bearing currency. Secretary Chase gave us 
our fill of interest-bearing currency during the Civil War. If such a bond 
does not come down in price, commodity prices wiil go up, so that its true 
value, as distinguished from its nominal value, will be correspgndingly 
impaired. Liberty Bonds were not meant to be treated as spending money. 
When the people treated them as spending money they went down and the 
very depreciation of the bonds acted as a check on the desire to spend 
them. Liberty Bonds will go up again when the people’s savings exceed 
the waste of war and after the war. Appreciation in value will be the 
reward of public and private thrift as depreciation was the punishment of 
public and private waste. A stabilized bond is not only impracticable 
but thoroughly vicious and harmful in economic effect. It is an attempt 
to deprive thrift and foresight of their reward and save folly and waste 
from their punishment. You cannot make a silk purse out of a sow’s ear, 
nor make a spendthrift people rich without changing their ways. 

It is urged by those who advocate the refunding plan that we should 
refund not only the long-time bonds but the Treasury Certificates, War 
Savings Certificates and Victory Notes. The chances are, however, a 
thousand to one that if any such offer be made, it will prove unattractive 
to the holders of the Government's short paper, who enjoy the present 
high raves of interest and are free to make some other profitable long-time 
investment whenever they choose. The plan, therefore, involves the 
strange anomaly of a government, confronted by the necessity of financing 
early maturities. increasing the interest rate on its longer maturities without 
any reasonable expectation of relieving itself of the shorter maturities. 

Those who advecate the refunding plan seem to think that there is some 
advaniage to be gained by consolidating the whole public debt into one 
issue bearing one rate of interest and having one maturity. Of course, 
so far from being an advantage, it would be a great disadvantage. One 
difficulty with the public debt is that there is so much of .t and the loans 
were .ssued in such rapid succession that the investor could not have 
adequate diversification of his investments. Investors have been- taught 
to seek diversification. At present the various issues offer the greates? 
possible diversification of maturity, tax exemption, etc. This is about all 
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the diversification of public issues that is possible. If the Government 
should fund the whole debt into one issue of one maturity, it would deprive 
iteelf of the advantage of appealing to the man who has funds to invest 
for thirty days and the man who has funds to invest for thirty years and 
to those who have funds which they wish to invest for any intermediate 
period, 

Of course, that is not actually what would happen, because the Govern- 
ment has no means of calling the various issues of Treasury Certificates, 
notes and bonds for redemption at present, and the effect of offering a new 
refunding issue would not be to retire all securities of outstanding issues. 
The effect would be simply to add one more to the total number of outstand- 
ing public debt issues. 

Not only is the consolidation of the public debt into one issue undesirable 
from the point of view of attracting the money of the investor, but it would 
be a calamity from the point of view of the Treasury's financial operations. 
The maturity of $24,000,000,000 of bonds at one time is unthinkable. The 
consolidation of even the interest on such an amount so as to make it pay- 
able twice a year would involve financial operations of unnecessary magni- 
tude and difficulty. It was the study of the Treasury throughout the war, 
not only to divide the maturities of the public debt so as to reduce the 
amount of the refunding operation to be performed at any one time to a 
minimum, but also to reserve the right of redemption before maturity and 
to letter the bonds so that any one maturity could be subdivided and the 
refunding of it handied in modest amounts at reasonable intervals. A 
consolidated public debt of any great magnitude is without possible excuse, 
except in the cast of annuities such as French rentes and British consols, 
which have no maturity at all and are a perpetual charge subject to re- 
demption at the pleasure of the Government only. 


IV. 
Cause and Cure. 


The trouble with the world to-day, the troubie in the United States, 
the trouble with the Treasury, is waste. war waste and waste after fighting 
stopped. 

Do not misunderstand me. Iam not one of those who criticise the extent 
and character of the expenditures made by this Government during the war. 
Every cent spent was well spent, because it was spent in the effort to win the 
war and win it speedily. Every moment’s delay meant a loss of lives, 
meant the possibility of defeat. America’s supreme duty from April 6 
1917, to Nov. 11 1918, was to make our effort as great and as prompt as 
was humanly possible. Caution in expenditure, cheese-paring, might have 
reduced the bills in the first instance, but against every penny saved in 
that way we should have had the lives of good Americans, good Britisnhers 
and good Frenchmen to account for. There was no time to haggle and no 
time to count the cost. The war had to be won and had to be won quickly. 
It was. The men who spent money like water and produced that result 
are entitled to our undying gratitude. They saved hundreds of thousands 
or millions of lives and billions of dollars. The most costly thing imagin- 
able would have been delay. To be penny wise was to be pound foolish. 

But war is economic waste. We consumed more than we produced, and 
we set millions of men about the business of destruction. 

After the war was won we did not stop the waste. Fighting went on in 
Europe sporadically. Men remained under arms and out of productive 
employment. At home we were quicker to restore the fighting men to peace 
and peace pursuits. But we continued to make arms and munitions, prob- 
ably from fear of unemployment. We did not promptly dispose of our sur- 
plus war supplies, probably from fear of bringing on depression through 
reduced prices. 

Our Government continued to build ships at war costs of labor and materi- 
als under the pitiful delusion that that was the way to build up a merchant 
marine. The Treasury has received nothing, or next to nothing, from the 
proceeds of sale or operation of ships and shipyards, in which billions were 
invested, the whole proceeds being turned back into new construction, &c. 

Under the impression that an increase in railroad rates would increase 
the cost of living. our Government operated the railroads of the country at 
a loss until last September. For a period of years the Government has 
been lending money to the railroads at less than the market rate. That 
loss and these loans are reflected in our Government’s enormous floating 
debt and in fact contributed directly and indirectly to increase the cost of 
living. 

Every consideration of business prudence demanded the prompt establish- 
ment and maintenance at all times of rates which would enable the rail- 
roads to operate not only without loss but with such a margin of profit as 
would make it possible for them to obtain new capital or to refund old debt 
by selling securities to the public. Instead of that we furnished transporta- 
tion at leas than cost and the American people are paying the bill. 

Since armistice day our Government has been pursuing a militaristic 
policy, involving the maintenance of a great army and the building and 
maintenance of a navy second to none. The War Department and the 
Navy Department alone spent about as much in the last six months as 
before the war it cost to run our Government for a year. 

The ¢ctual cash outgo from the Treasury was twenty billion dollars in 
two years after armistice day—as great as in 19 months of active warfare. 
The Government of the United States expended during the last six months 
of the calendar year 1920, more than two billions and a half or at the rate of 
five billions a year. 

The militaristic policy of our Government with respect to the Army and 
Navy, and its policy with respect to railroads and ships, which if persisted 
in can lead only in the end to socialization of these means of transportation, 
are responsible more than anything else for the post-armistice inflation of 
the public debt, and of currency and credit, and for our inability to respond 
to the needs of Europe growing out of the war. When we consider that 
the total public debt is but $24,000,000,000 and that more than $20,000.- 
000,000 has been paid out since armistice day, it becomes clear that other 
policies would have made it pussible to retire the whole floating debt and a 
good part of the Victory Loan before this out of current taxes and salvage. 

The outstanding lesson of the war was that ultimate victory would rest 
with the country having the greatest resources in men and things. For a 
country like the United States, protected by the deep sea from every for- 
midable foe, the only kind of a preparedness which is worth anything is 
economic preparedness. The great incentive to war is military prepared- 
ness. Germany was finally forced to war by the necessity of realizing some- 
thing on her investment in soldiers and shells and battleships. The econ- 
omic burden of her military and naval expenditures became too great to be 
endured longer unless it could be made productive, so she set out for a short 
war in confident expectation of a speedy dividend in colonies and indem- 
nities. But France was able to draw on the resources of England first 
and later of the United States. The short war became a long war, and 
Germany's economic exhaustion brought about her collapse while her armies 
remained tntact. ° 

We ought not to wait for an agreement on disarmament. We ought to 
s*' an éxampie. By our strength, by our wealth, by our relative immunity 
from attack, we are in a position to do it. We should not only set an 
exa uple by disarming ourselves, but we should insist on seeing that example 
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followed, by refusing credits to those countries which persist in undermining 
their financial strength by wasteful expenditures on arms and armies. 
We are in a position to lead the people of the world out of the bondage of 
militarism. If we take the step, cut military and naval expenditures to 
the bone, and abjure subsidies and doles, neither the floating debt nor the 
funded debt will bother us again. If we do not, make no mistake, the future 


of America, of that western civilization of which we are a part, is in gravest 
peril. 














ALLIES’ INDEMNITY DEMANDS ON GERMANY. 


The payment by Germany of an indemnity totaling 
226,000 ,000,000 gold marks, in annuities covering a period 
of 42 years, is called for in an agreement on reparations and 
disarmament reached by a committee of experts of the 
Allied Supreme Council at Paris on Jan. 28 and approved on 
Jan. 29 by the Supreme Council of the Allies. The repara- 
tions conference was opened at Paris on Jan. 24 and was. 
attended by representatives of Great Britain, Italy, Bel- 
gium and France, and was regarded as one of the most 
important of the sessions of the Allies since the Paris confer- 
ence from which developed the Treaty of Versailles. The 
conference just ended was begun in the cloak room of the 


Foreign Office; the cabled accounts to the daily papers said: 

The horseshoe shaped table was set exactly as for the former meeting: 
only that instead of Georges Clemenceau in the chair of the presiding 
officers, Aristide Briand, the French Premier, occupied the piace, with 
Premier Lloyd George of Great Britain at his right, the place formerly 
held by President Wilson. 

The deliberations, which at the outset dealt solely with the question of 
German disarmament but 'ater were to inc'ude the high'y important issue 
of ‘serman reparations, the sum and the manner of their payments, were 
conducted in the strictest secrecy, the officials of the French Foreign 
Office receiving instructions to have nothing whatever to say to the news- 
paper men. 


The varying views which developed at the conference as 
to the amount of the war indemnity which should be exacted 
from Germany made necessary the reference of the matter 
to a committee of experts of the Council in order that some 
unanimous conclusion might be reached. In referring to the 
differing views, the Assocated Press in Paris cablegrams 
Jan. 26 said: 

The members of the Allied Supreme Council spent most of the day in 
private conversations discussing reparations. The two meetings of the 
council were devoted to hearing the statement of the French Minister of 
Finance, M. Doumer, on reparations and in considering the status of former 
Russian States. 

Reparations will again come before the council to-morrow, along with 
the military experts’ report on disarmament. The French attitude, as 
outlined in M. Doumer’s exposition on the subiect before the council, is 
that the Allies should stand upon the Treaty of Versailles so far as repara- 
tions are concerned. 

It was decided this afternoon that Letvia and Esthonia shall be recognized 
as sovereign States. Action regarding Lithuania and Georgia was deferred 
pending further information. It is expected that Georgia’s representative 
will be heard during the present conference of the council, but the decision 
with regard to Lithuania may be delayed until the result of the League of 
Nations plebiscite in the Vilna region is known. 

Premier Lloyd George and President Millerand had occasion at lunch to 
discuss at some length the report on reparations made by M. Doumer. 
Immediately after adiournment of the afternoon session Lloyd George and 
M, Jaspar and Colonel Theunys, respectively Foreign Minister and Finance 
Minister of Belgium, went into conference in Lloyd George's apartment, 
presumably regarding the same subiect. 

M. Doumer in his report held that Germany could easily pay 12,000,- 
000,000 gold marks on her exports. Premier Lloyd George remarked that 
M. Doumer’s statement contained indications of very different estimates 
than those given sofar. “Je recalled that the Brussels Financial Conference 
only recommended that the Supreme Council claim 3,000,000,000 gold 
marks in money and goods from Germany for a period of five years. 

Accordingly M. Doumer was asked -for further elucidation, and he will 
furnish supplementary documents. Mr. Lloyd George, it is understood, 
although showing the greatest sympathy for the sacrifices and needs of 
France, maintained that the problem had to be considered as a whole. It 
was a question not merely of setting France on her feet, but re establishing 
the economic system of the whole of Europe. 

The British delegation will for the moment stand by the figures of the 
Boulogne agreement, whereby Germany is to pay an average of over six 
billion gold marks per annum, a viewpoint which is fully supported by the 
Belgian delegation. The French delegation, however, appears averse to 
accepting the figures unless certain supplementary concessions are accorded, 
including priority for France in special cases ond remission of the inter- 
Allied debts. 

There the matter stands, but it is felt in conference circles that there is 
ground for hoping tat private conversations and open debates in the next 
few days will lead to bringing about an agreement among all the Allies on 
this capital problem. 

In addition to fixing time limits in the disarmament clauses, Marshal 
Foch’'s report demands as indispensable the adoption of penalties for non- 
compliance, notably the occupation of further German territory, such as the 
Ruhr, and the extension of the period of occupation of the Rhineland. 

The committee of experts to which the question of repara- 
tions was referred on Jan. 27 was composed of MM. Lou- 
cheur and Doumer'for France, Baron d’Abernon and Sir 
Laming Worthington-Evans for Great Britain, Colonel 
Thennys for Belgium, Signor Giannini for Italy, and Kengo 
Mori for Japan. 


On Jan. 28, in reporting continued differences at the 
conference on the question of reparations, the Associated 
Press accounts from Paris said: | | 

The divergence of views of the members of the Allied Supreme Council 
regarding German reparations caused an interruption of the conference to- 
day, and in some quarters it is regarded as in danger of breaking up. 

The Council reached the most critical stage of its deliberations this after- 
noon. The crisis came over the question of fixing the total amount of 
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reparations due from Germany and the methods of payment. The session 
which was to have begun at 4:30 o'clock this afternoon was abandoned. 

The special Committee on Reparations is continuing its efforts to recon- 
cile the different viewpoints, while M. Briand and Mr. Lloyd George will 
try to find a solution in private conversations. 

The optimistic feeling of this forenoon, when the members of the specia 
reparations committee appointed yesterday expressed pleasure wth their, 
progress, was soon dissipated uhen the Britisa Prime Minister found the 
projects under discussion by the committee were entirely unsatisfactory to 
him. He sent at once for M. Briand, President of the French Council, 
and conferred with him for an hourandahalf. The Belgian representatives 
were to meet Lloyd George later regarding their proposals. 

Progress toward reaching a solution of the problem of German reparations 
was reported by the expert committee on the subject, appointed yesterday 
by the Supreme Council, when the committee adjourned this noon after a 
two-hour discussion. 

The basis of the discussion was the Belgian proposal, presented by 
M. Jaspar, Belgian Foreign Minister, that Germany be compelled to make 
annual reparation payments of 6.000,000,000 gold marks as a maximum, 
and 3,000,000,000 marks as a minimum. As outlined by M. Jaspar in a 
statement lest night his plan would not fix the number of annual payments, 
but would leave this to be determined at some later time. 

A cablegram (copyright) bearing the same date (Jan. 28) 
to the New York “Times” from Paris, gave the following 
information relative to the difficulties in the way of reaching 
an agreement: 

Mr. Lloyd George was smoking his long, mild after dinner cigar and toying 
with a liquer glass he did not empty. It was at the end of a strenuous day 
in which he had driven home at the Allied Conference his theme that the 
time had come ‘‘to write the balance sheet of Europe.’ The doughty 
Welshman was weary, and what man would not be who bore upon his 
shoulders not only the troubles of the British Empire but a goodly share of 
those of all Europe? 

As one of his guests at dinner, I was listening to him soliloquize on the 
after war trials of the world, as he is wont to do at times. 

‘*‘What is the hardest problem of the reparations situation?’’ I asked. 

“It is this,’’ the Premier replied. ‘All the allied nations are agreed 
that Germany must pay her indemnity by exports. All the allied nations 
are agreed they do not want German exports. 

France thinks England should take German exports and enable Ger- 
many to pay the reparations with what we would owe. We think France 
stands much more in need of German exports than we do. And your own 
Mr. Sarding said he was determined on one thing—that Europe shouid not 
pay her debts to America by sending goods. 

“Every nation wants to protect its own industries. Every nation wants 
to coilect ite debts. Germany has not gold enough to pay the Allies. 
The Allies have not gold enough to pay America. And everybody wants to 
be paid in gold. 

“To find the answer to this situation is not only the hardest reparation 
problem, it is the hardest problem of the whole world today.’’ 

And it may be added that of 1,500,000,000 marks’ worth of goods Ger- 
many offered France in 1920, France accepted 20,000,000 marks’ worth, 


The plan finally agreed to by the committee of experts on 
Jan. 28, and approved on Jan. 29 by the Allied Supreme 
Council, was summarized as follows in copyrighted advices 


to the New York ‘‘Times”’ from Paris, Jan. 29: 

First—In fofty-two years Germany shall pay to the Allies the sum of 
226 .000,000,000 marks in gold, or its equivalent, on this scale—2,000,000,- 
000 marks annually in 1121 and 1922, 3,000,000,000 marks annually in 1923, 
1924 and 1925, 4,000,000,000 marks annually in 1926, 1927 and 1928, 
5,00€ 000,000 marks annually in 1929, 1930 and 1931, and 6,000,000,000 
mirks annually from 1932 to 1962. 

Second—Germany shail pay to the Allies for forty-two years an annual 
tax of 12% upon the total of her exports. 

Third—Germany shall revise her interior fiscal system, balancing her 
budget and curtailing the issue of paper money, increase her taxes generally, 
raise the imposts upon alcohol and tobacco, and increase railroad fares and 
postal rates. 

Fourth—In case Germany does not fuifiil these conditions the Allies have 
the right to seize the German.customs, impose direct taxes in the Rhineland 
and otherwise exercise financial control upon Germany. In addition mili- 
ar nalties will be provided. ; : 

e Associated Press cablegrams of Jan. 29, in referring 
to the export duty of 12% which will go to the Allies, stated: 

On the basis of last year’s exports, this would give the Allies 1,250,000,000 
gold marks, or 12% of whatever money in which the exports are paid for. 
Thus, it is estimated the first payment made by Germany will be 3,250,- 
000,000 gold marks, the export tax being paid entirely in cash. 

It is pointed out that, besides being a sure method of collection of the 
reparations, it will act as a protective tariff in countries that are neighbors 
of Germany, which are likely to be flooded with goods made in Germany 
at a very low cost of production, because of the relatively low value of the 
mark, and which consequently can be offered in foreign markets at low prices 
in foreign money. 

The proposal to apply penalties to the reparations and other agreements 
was presented by Premier Lloyd George. 

According to the terms of the arrangement the annuities and export 
taxes are payable semi-annually. Discount for advance payments will be 
8% for the first two years, 6% the third and fourth years and 5% there- 
after. Germany is forbidden to establish foreign credits without the ap- 
proval of the Reparations Commission. 

The Council agreed to adopt the Reparations Commi ssion’s proposal that 
Germany should deliver 2,200,000 tons of coal monthly, beginning in Feb- 
ruary, and any balance remaining under the Spa agreement, terminating 
Jan. 31. There will be no further premiums of five marks gold a ton, but 
two marks gold will be allowed for a special quality of coal. 

The Supreme Council's decisions were communicated to Germany to-night. 

In the attempt to aid Austria it was agreed that the Allies should forego 
reparations, the cost of the army of occupation and certain other Austrian 
debts to the Allies in order to enable Austria the more easily to obtain out- 
side aid. It also was decided to convene in the neighborhood of Trieste a 
conference of Austria and adjoining countries for the purpose of endeavoring 
to improve economic, commercial, financial and political relations among 
the Central European States. 

Approval was given to M. Loucheur’s proposal for a 200,000,000 franc 
corporation to assist Austrian industries, in which the different Governments 
may participate. A commission will be appointed to inquire into the con- 
duct of the Austrian Administration with a view to suggesting economies 
and improving the various services. 

The British Prime Minister expressed lively satisfaction over the fact that 
the Allies had maintained their solid front. In taking leave of his col- 
Jeagues he said: 





endl 


‘““We shall be glad to try to give you in London as cordial a reception as we 
received here, and we hope that you will be able to confront the London fog 
all the more courageously since the fog of the conference has been dissi- 

The Council adopted the following resolution: 

“The Allies, convinced that close union is as necessary in the present 
peace as it was in the war, are resolved to allow nothing to impair it. They 
consider union as the surest guarantee of the peace of the world, the execu- 
tion of the treaties and fidelity to international engagements and penalties 
agreed to.”’ 


One of the provisions in the agreement reached will pre- 
vent any borrowing by Germany from the United States 
without the sanction of the Reparations Commission, this 
provision stipulating that ‘“‘Germany shall not directly 
embark on any credit operation outside her own territory 
without the approval of the Reparations Commission.’ The 
details of the Allies’ note to Germany in the matter are fur- 


nished as follows in the Associated Press advices from Paris 
Jan. 30: 


The document signed by the Supreme Council of the Allies last night by 
which the reparations and disarmament decisions of the Allies will be con- 
veyed to Germany was delivered to-day to Charles Bergmann, German 
Under Secretary of State for the Treasury and head of the German dele- 
gation in Paris, with a letter of transmittal marked ‘‘confidential.’’ 

The letter with two notes on reparations and disarmament totals 2,500 
words. 

The letter of transmittal, which is dated Jan. 29, reads: 

“*Sir—The Allied conference which met in Paris from the 24th to the 29th 
of January 1921 has taken the following decisions: 

“1. As regards the disarmament of Germany the Allied Governments 
have approved the conclusions formulated in the note attached hereto. 

“2. As regards tae question of reparations the Allied Governments have 
unanimously approved the proposals formulated in that document, also 
attached hereto. 

“The Allied Governments have on former occasions and again to-day, 
in consenting to fresh delays in the matter of disarmament, had due regard 
to the difficulties that surround the German Government in the execution 
of the obligations which have resulted from the Treaty of Versailles. They 
have formed the hope that the German Government will not place the 
Allies, who confirm their previous decisions, under the necessity of envisag- 
ing the grave situation which will be created if Germany persists in failing 
to meet her obligations. 

“Qualified delegates of the German Government will be invited to a meet- 
ing in London at the end of February with delegates of the Allied Govern- 
ments.”’ 

The reparations note bears the title ‘‘An agreement between the Allied 
Powers for the settlement of certain questions relating to execution of the 
Treaty of Versailles.’’ 

The note reads: 

“Article 1—For the purpose of satisfying the obligations imposed upon 
her by Articles 231 and 232 of the Treaty of Versailles, Germany shall, irre- 
spective of the restitution she is to make under Article 238 and of any other 
obligation under the Treaty, pay— 

‘“‘1—Fixed annuities payable half-yearly in equal parts as follows: 
(a) Two annuities of 2,000,000,000 gold marks from May 1 1921 to May 1 
1923; (b) three annuities of 3,000,000,000 gold marks from May 1 1923 to 
May 1 1926; (c) three annuities of 4,000,000,000 gold marks from May 1 
1926 to May 1 1929; (d) three annuities of 5,000,000,000 gold marks from 
May 1 1929 to May 1 1932: (e) thirty-one annuities of 6,000,000,000 gold 
marks from May 1 1932 to May 1 1963. : 

‘*2—Forty-one annuities running from May 1 1921, equal in amount to 
12% ad valorem of German exports, payable in gold two months after the 
close of each half year. 

‘In order to insure complete fulfillment of paragraph 2 above, Germany 
will give to the Reparations Commission every facility for verifying the 
amount of the German exports and for the establishment of the super- 
vision necessary for this purpose. 

“Article 2—The German Government will transmit forthwith to the 
Reparations Commission notes to bearer payable at the dates specified in 
Article 1, paragraph 1, of the present arrangement. The amount of these 
notes shall be equivalent to each of the half-yearly sums payable under 
said paragraph. 

‘Instructions shall be given to the Reparations Commission with a view 
to facilitating realization by the Powers which so demand the share to be 
attributed to them in accordance with the agreements in force between them. 

“Article 3—Germany shall be at liberty at any time to make payments 
in advance on account of the fixed portion of the sum owing. 

‘* Advance payments shall be applied in the reduction of the fixed annuities 
provided for in the first paragraph of Article 1. For this purpose annuities 
shall be discounted at the rate of 8% until May 1 1923, 6% from May 1 1923 
to May 1 1925, 5% from May 1 1925. 

‘Article 4—Germany shall not directly embark on any credit operation 
outside her own territory without the approval of the Reparations Com- 
mission. This provision applies to the Government of the German Empire, 
to the Governments of the German States, to the German provincial and 
municipal authorities and to any companies or undertakings under control 
of said Governments or authorities. 

‘Article 5—In pursuance of Article 248 of the Treaty of Versailles all the 
assets and revenues of the Empire and of the German States shall be appli- 
cable to insure complete execution by Germany of the provisions of the 
present arrangement. 

“The proceeds of the German maritime and land customs, including in 
particular the proceeds of all import and export duties and of any tax 
subsidiary thereto, shall constitute special security for the execution of the 
present agreement. 

“No modification which might diminish the proceeds of the customs shall 
be made in the German customs laws or regulations without approval of 
the Reparations Commission. All German customs receipts shall be 
encashed on behalf of the German Government by a Receiver-General of 
German customs appointed by the German Government with the approval 

f the ons Commission. 
, hcg = snap y shall make default in any payment provided for in the 
resent arrangement: 
5 (1) All or eco of the proceeds of the German customs in the hands of the 
Receiver General of German customs may be attached by the Reparation 
Commission and applied in meeting the obligations in respect of which 
Germany has defaulted. In such case the the Reparation Commission 
may, if it thinks necessary, itself undertake the administration and receipt 
of the customs duties. 
* “(2) The Reparation Commission also may formally invite the German 
Government to proceed to such increases of duties or to take such steps for 
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the purpose of increasing its resources as the commission may think neces- 
sary.”’ 


Paris cablegrams of Jan. 30 said that formal proposals 
of the reparations plan would be presented to the German 
experts at Brussels, Feb, 27, and that the German ministers 
would be invited to discuss the proposals at a meeting to be 
held in London on Feb. 28. It was stated in cablegrams 
from Paris on Jan. 31 that the Allies have formulated a 
definite and elaborate program as a basis for the discussion 
of the conference of experts which is to be resumed at 


Brussels the current month. The cablegram also says: 

Satisfaction of the general public of France over the plan for the collection 
of German reparations decided upon by the Allies arises in great part from 
the expectation that the first effective payments by Germany will make 
available for negotiations or for use as security the French share of the 
60,000 000,000 gold marks in bonds already delivered by the Germans to the 
Reparations Commission. 

The British agreement not to utilize Great Britain's claim upon Germany 
as a basis for loans during the next five years leaves the financial market 
open to France for that period. She intends to make use not only of her 
share of the bonds, but also her part of the 12% tax on Germany's expor- 
tations to raise money to continue the work of reconstruction in Northern 
France. 

We also quote the following Associated Press advices 
from London, Feb. 2: 

The conference called by the Supreme Council for London Feb. 28, to 
which the Germans willl be invited, will not be to pronounce an irrevocable 
sentence regarding reparations, from which the Germans will not be able to 
appeal, it was authoritatively stated here to-day. The conference, rather, 
will be designed to produce a declaration of the principles of Germany's 
indebtedness. 

It is even probable, it is stated, that the 12% tax on Germany's exports, 
provided for in the Paris terms, may be altered, although the principle of 
the right to impose such a tax will be retained. The export tax measure, 
it is asserted here, was strictly a French proposal, advanced for the purpose 
of guaranteeing the fullest protection from future German aggression. 

Invitations to Germany to attend the conference will be despatched in a 
few days, and the British officials do not even consider the possibility of 
Germany refusing to attend. They deciare it will be only worse for Ger- 
many if she declines. 

The Supreme Council fully expected German protests on the reparations 
announcement, but, as a matter of fact, the protests are not so great as 
anticipated, in view of the objections taken by Germany at the time of the 
Peace Conference. 


The intention of Germany to reject the proposals is re- 
ferred to in another article in to-day’s issue of our paper. 








GERMANY’S REJECTION OF ALLIES’ 


TERMS. 

Germany’s answer to the reparation demands of the Allies 
was given on Feb. 1 by Dr. Walter Simons, German Minister 
of Foreign Affairs, who in a statement before the Reichstag 
declared that Germany ‘“‘cannot accept as a basis for further 
negotiations the arrangements suggested by the Allhies,’’ 
and that she would ‘‘now seek to draw up new proposals 
to present to the Allied Governments.’’ Dr. Simons de- 
clared that ‘‘it would be against common sense to burden 
the German people with such financial obligations at a 
moment when we believe we have shown our opponents 
in what a bad condition our finances are.’”’ The Associated 
Press accounts from Berlin Feb. 1 in reporting his pro- 
nouncements said in part: 

The early part of Dr. Simons's declaration was chiefly a criticism of the 
Entente proposition. This probably was heard by the members sitting on 
the level with the speaker, but his words did not reach clearly to the galleries 
until he had come to the concluding portion of his address, in which he an- 
nounced that the German Government refused to negotiate on the basis of 
the Entente demands, but would formulate counter proposals. 

In a brief allusion to disarmament the Minister promised that the German 
Government would loyally carry out its obligations and would put itself 
into communication with the various States of the empire on this subject. 

The Foreign Minister expressed surprise at the abrupt abandonment of 
the Seydoux scheme of the Brussels financial conference, which was ap- 
proved, he said, by both France and Great Britain. 

On the question of reparations, Dr. Simons said: 

In all, we shall have to pay in forty-two years a total of 226.000.000.000 
gold marks or 3,000,000,000,000 paper. The Allies’ second demand is that 
for forty-two years Germany pay 12% ad valorem on German exports. 
(Here there were murmurs throughout the house). 

Obviously it has been estimated that in this way one or two trillions can 
be obtained from Germany. [Laughter.{ That could not have been done 
in the most flourishing of pre-war times. ‘The whole settlement is obscure. 
What about the securities we already have handed the Allies? Apart from 
these obscurities the new program undoubtedly contains a contradiction of 
the Peace Treaty. 

It is impossible for German economic life to continue in an unending 
state of uncertainty. We can only assume that the sum now placed before 
us is more or less arbitrary. The fixed sum of 226,000,000,000 gold marks 
if calculated in paper is more than the whole fortune of the German people. 

It would be against common sense to burden the German people with such 
financial obligations at a moment when we believe we have shown our 
opponents in what a bad condition our finances are. But then comes the 
demand for 226,000,000,000 of marks in installments of forty-two years 
and the complete economic enslavement of the German people, and par- 
ticularly of the workers. 

The 12% ad valorem tax is unconscionably heavy and injurious both 
at home and abroad. With a rise in the exchange rate of the mark these 
conditions must result in the throttling of the German export industry. 
(Cries of “‘very true."’] 

Regarding penalties—they have not been communicated te us. We 
cannot be threatened with punishment if we do not accept a proposal. 
Otherwise it is no longer a proposal, but an order. I therefore could assume 
that the penalties will apply only to disarmament. 


INDEMNITY 





The Entente will permit me to say that I regard their threat to refuse our 
entry into the League of Nations as premature, as we have not yet asked for 
admission. [Shouts of ‘‘Hear, Hear.’’| 

On the contrary, as far as the League is concerned, the inducement to 
enter it is not at present so great as to counteract the terrors of non-entry. 

We have been informed that German plenipotentiaries would be invited to 
meet Allied delegates in London at the end of February. I would point out 
that the invitation has not yet been received, but that the German Govern- 
ment must now say, and I have the authority to say it, that the arrangement 
as set forth in the Entente’s second note is not regarded by us as a possible 
ground for further negotiations. [Loud cneers.] 

It will naturally be our duty to do our utmost, despite formidable diffi- 
culties, to draw up clear counter-proposals. It should not be assumed that, 
even if these demands have been imposed upon Germany, so much can be 
gotten out of her as is expected. An appeal must be made to German free 
will. The German will not labor as a slave in the same manner he does 
when he is a free man. 

For us a valuable concession lies in the fact that the arrangement has de- 
parted in so many ways from the Peace Treaty, and we shall take advantage 
of this. 

Summing up, I reiterate that we cannot accept as a basis for further nego- 
tiations the arrangements suggested by the Allies. We shall now seek to 
draw up new proposals to present to the Allied Governments. 

The declaration of Dr. Simons apparently was less emphatic than had 
been expected by many of the listeners. who were looking more for a defiant 
position than a suggestion which might pave the way for an exchange of 
notes between now and Feb. 28, the date of the London conference. 


From a special copyright cablegram from Berlin to the 
New York ‘“‘Times”’ Feb. 1 we take the following: 


I have good reason to believe that the following represents the German 
Government's proposed policy in regard to the Allies’ Paris reparations. As 
will be seen, it is at any rate of an ingenious character. 

At the outset, they are going to assume that the Seydoux project is not 
withdrawn, and on this assumption, or pretended assumption, will in the 
next few days send an important member of the Cabinet to Paris ostensibly 
to resume the negotiations begun on their behalf by Bergmann, the same 
statesman subsequently to accompany the French plenipotentiaries to 
Brussels for the postponed conference of experts. 

In effect, therefore, the intention of the German Government now is to 
ignore Saturday’sevent. At the same time an artful alternative is arranged. 
if in the meantime the French Government officially notifies Berlin that the 
Seydoux proiect is withdrawn in favor of Saturday's decision, of the Su- 
preme Council, the German Government will reply in effect: 

“The decision was merely an inter-Allied one and does not interest or 
concern us. We reserve our attitude and proposals quite irrespective of 
that decision until we meet the Allies on an equal footing at the London con- 
ference.”’ 

To which I may add an expression used to me by a well-informed person 
to-day: 

“The Government does not intend to take the demand lying down, but 
in any event wants to continue negotiations.”’ 

The conservative newspapers are backing up the refusal propaganda by 
raising the whole question of the origin of the war and are conducting a 
regular campaign trying to prove that Germany was innocent. This new 
move is endorsed by Streeseman, leader of the so-called People’s Party, who 
after describing the reparations demands as unexamplied since the peace of 
Carthage, said: 

“Germany must use every means at its disposal in a great offensive against 
the world deception that it was responsible for the war. In regard to its 
origin, the last German Kaiser wil! stand in as good a light before the 
judgment thronc of God as Wilsun or Lloyd George."’ 

The scheme proposed by M. Seydoux, Attache of the French Ministry 
of Finance, at the Brussels Conference on tan. 10, is based on the issue of 
certificates for material received to be paid to German banks, thus throw- 
ing the responsibility on the Berlin Government to see the deal through. 

For example, French firms would order goods from German manufac- 
turers. but instead of paying directly compensation would be made in the 
form of certificates issued by the French Reparations Servites and paid 
into German banks authorized by the Berlin Government to receive such 
payment. 

In reporting the situation in Germany growing out of the 
demands of the Allies as tense, the Associated Press cable- 
grams from Berlin Feb. 1 added: ‘‘Dr. Simons last evening 
wrote his letter of resignation, but was pacified by Presi- 
dent Ebert. Preceding this a Cabinet crisis was narrowly 
averted.”” The support accorded the Government by the 
Reichstag in the former’s stand respecting the indemnity 
terms was indicated in the following Berlin cablegram to 
the daily papers under date of Feb. 2: 

The Reichstag parties through their leaders to-day seconded the Govern- 
ment’s attitude on the Paris agreement. The debate, which lasted three 
hours, was dispassionate, barring interruptions during the Communist 
leader’s speech, the sole dissenting note in the parliamentary chorus of 
approval. 

Dr. Paul Levy. for the ultra-radicals, told the Reichstag that the present 
situation was mirth-provoking, inasmuch as it recalled the outbreaks of 
official and bourgeois anger after the armistice terms, the Versailles Treaty 
and the Spa agreements were published. He added that despite excessive 
protestations, the Government invariably subsequently discovered that 
there was no choice but to sign. 

President Loebe, at the conclusion of the debate. commended the parties 
and their speakers on the unanimity of their sentiments. He hoped the 
Entente wouid listen to the warning voices and spare the German people and 
itself the inevitable consequences unless the reparation terms were rad- 
ically _revised. 

Dr. Schiffer, former Minister of Justice, and Herr Mueller, former Chan- 
cellor, both approved the declaration by Dr. Simons and trusted that the 
counter-proposals would lead to an agreement with the Entente. 

Herr Mueller declared that the workers of all countries were endangered 
by the reparations proposals, which would convert the present economic 
crisis into an European catastrophe. He appealed to the workers to bring 
about negotiations for a practical solution. He admitted that the dis- 
armament obligations could no longer be avoided if the German people were 
to be spared fresh and grievous visitations. 

Dr. Hergt, for the National Party, said he would have liked a more 
decisive tone in Dr. Simons’s observations on disarmament. 

‘*‘Kast Prussia,’’ he went on, ‘“‘expects of the Fatherland that she will not 
be abandoned in the face of the Bolshevist danger. No German ought to 
assist the Entente in imposing unprecedentedly hard disarmament con- 
ditions."’ 
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Expressing approval of the Foreign Minister's views on reparations, Dr. 
Hergt concluded: 

“*‘May the German people in the hour of decision find itself equal to the 
occasion."’ 

Georg Ledebour, Independent Socialist, denounced Dr. Hergt for having, 
as he put it, learned nothing from the war and forgotton how his party had 
sinned. He said the attitude of the Independent Socialists was that, how- 
ever justifiably angry they might feel at the Entente demands, they must 
not risk the possibility of warding off by negotiations the dangers threatening 
Germany. Herr Ledebour said he regretted that Dr. Simons’s speech might 
create the impression that the Government would refuse to negotiate except 
on the basis of its own counter-proposals, and urged the Government not to 
refuse if the Entente submitted new proposals. 

The speaker said the regarded the disarmament demands justified, but 
that he objected to the industrial clauses of the treaty on the ground that 
they would hamper Germany’s economic development. He derided the 
conservatives’ ‘“‘eloquent protests’’ in view of the fact that had they won the 
war they intended to exact even a larger tribute. 

Prior to the conclusions of the conference in Paris of the 
Allied Supreme Council, press advices from Berlin Jan. 26 
had the following to say regarding Germany’s proposals 
relative to the indemnity: 

Official announcement was made to-day after a conference between 
Dr. Walter Simons, Minister of Foreign Affairs, and Dr. Wirth, Minister 
of Finance, with Chancellor Fehrenbach, held yesterday , that Germany had 
agreed to the plan of five yearly installments for the payment of reparations 
as the basis of further negotiations with the Allies. 

Germany , however, desires that the negotiations fixing the amount of the 
installments shall be temporarily postponed for discussion of the methods of 
assessing the reparations and appraising Germany's capacity to pay. 

The official communication on the subject says that Germany is aware 
of the difficulties of fixing the total indemnity by May 1, as stipulated in 
the Peace Treaty, and is therefore willing to waive insistence and to accept 
the five-instaliment plan, but that she expects discussion of the total amount 
of the indemnity to take place during and not after the five years. This 
view, says the communication, has been admitted to be justified by the 
French Ambassador in conference with Dr. Simons. 

The communication concludes by saying that unless Allied concessions, as 
specified by the German delegation to the Brussels conference, are granted, 
the German Government will be unable to assume responsibility for accep- 
tance of the five-year plan, which means a great concession on its part. 

[The German requests for concessions were: (1) To obtain 3,000,000,000 
gold marks abroad for food purposes in addition to the allowance made at 
Spa; (2) no further German shipping to be surrendered and some of that 
already given up to be returned; (3) the liquidation of German property 
abroad to cease and the remaining property, as well as the returns from 
that already sold, to be made available to Germany in some way; (4) Ger- 
many to be authorized to make favorable commercial treaties.] 

On the same date a London cablegram stated: 

The German Government, says a dispatch to the London ‘““Times”’ from 
Berlin, refuses to consider that the conference of the Supreme Council in 
Paris has any relation to the negotiations in progress with regard to repara- 
tions. The conference concerning reparations, it holds, cannot take the 
place of the pending discussion by experts or of the conference of the Gov- 
ernments at Geneva which was promised at the meeting. Before all, there 
must be a discussion by industrial experts regarding deliveries. 

This, says the dispatch, is given as the official attitude. 


As to Germany’s views regarding the indemnity pay- 
ments which it is prepared to meet, a copyright cablegram 
to the New York ‘‘Evening Post’’ and Philadelphia ‘‘Publie 
Ledger’’ from Berlin on Feb. 2 said: 


Your correspondent is now in a position to state what are the German 
ideas as to suitable reparations payments. One billion gold marks, accord- 
ing to the official view here, represents the maximum annual payment which 
Germany can and should be required to make, the payments presumably 
continuing for the thirty years mentioned in the reparations clauses of the 
Versailles Treaty. 

This is the closest Germany has come to a treaty proposal since an offer 
of 100,000,000 ,000 marks without interest was submitted to the Peace Con- 
ference. This 30,000,000,000 offer, according to the present information, 
was tentatively broached at Spa, but the reception of the suggestion’ did 
not encourage the German delegates to follow up the proposals. 

The gap between it and the 226,000,000,000 marks proposed from Paris 
or the even larger sums on which French hearts are set is so immense that 
the Germans now hesitate to put it forward again, even in the sketchiest 
form, yet they realize that the world for months has been looking for them 
to suggest a basis of negotiations and that their position would be vastly 
improved if they proposed something positive and gave some indieation as 
to what they consider within their ability to pay. 

In conversation with a personage of high position familiar with the inside 
workings of the official financial world, the correspondent put the flat 
question as tu what if any counter offer Germany was prepared to make in 
place of the Paris arrangement. When it was pointed out to the official 
that total payments of 30,000,000,000 marks, allowing for interest, repre- 
sented a present worth of perhaps half that amount and that the Germans 
could scarcely expect their former enemies to let them off with a bare 
15,000,000,000 marks, he replied: 

“But you forget the 24,000,000,000 gold marks we have already contrib- 
uted in ships, coal, &c. Add this in and compare the total of, say, 40,- 
000,000,000, with the 5,000,000,000 which France contributed in 1871. 
It seems to me this is quite enough.”’ 

The German press was a unit in uttering its protest 
against the indemnity proposals; the comment in one in- 
stance is annexed herewith: 

The ‘“‘Vossische Zeitung’’ sees in the proposals a victory for Mr.Lloyd 
George over M. Seydoux, who has represented France in reparations dis- 
cussions. It says “the proposal of forty-two yearly installments, with a 
total of 226.000.000.000 gold marks, is just as insane as M. Doumer’s sug- 
gestion for installments of 12,000,000,000 gold marks. They cannot be 
paid. They constitute, however, an effective means for placing Germany's 
financial and economic life for forty-two years in England's hands. 

This. disaster, perhaps, is still avoidable, but only if Germany suc- 
ceeds, with France’s help, in returning to the path marked out by M. Sey- 
doux’s program. 

The ‘Berliner Tageblatt’’ déscribed the conference as 
more like ‘‘a madhouse than an assembly of reasonable 
men.” 


As a further indication of the reception in Germany of 


the Allies’ demands, we quote the following press cable- 
gram from Berlin Feb. 2: 





“The reparation demands are, above all, a blow at the German working 
man,’’ Dr. Eduard David, Majority Socialist leader and former member of 
the Ministry, declared in talking with the Associated Press to-day. ‘The 
agrarian Classes might be able to survive such economic impositions, as 
they are able to feed themselves. The wealthy also would probably not 
suffer under such a burden, but the German laboring people would have 
to shoulder the burden of such terms. 

“‘No German Government is possibly conceivable which would dare to 
assume such responsibility toward German posterity as acceptance would 
produce internal chaos and lure Bolshevism to the eastern frontier of Ger- 
many. 

‘‘We are quite willing to have an Entente coalition Government comprised 
of English, French, Belgian, Italian and Japanese take over the Govern- 
ment of Germany and demonstrate the feasibility of the terms now imposed 
upon us.”’ 








BERNARD M. BARUCH AND OTHER WASHINGTON 


VIEWS ON INDEMNITY DEMANDS. 

While the daily papers have in Washington advices indi- 
cated in a general way the views entertained in the Capitol 
regarding the indemnity which Germany has been asked to 
pay, there has been no statement in the matter from any 
particular source except from Bernard M. Baruch, who was 
one of President Wilson’s economic advisersat the Paris 
Peace Conference and a member of the Reparations Com- 
mission; Mr. Baruch states that ‘‘whether this is a wise 
settlement or not will depend upon the spirit in which it is 
entered into by all the parties to the contract and whether 
Germany can make the payments.’’ His statement, issued 
Jan. 30, says: 

The 226,000,000,000 of gold marks—roughly $55,000,000 ,000—is equal 
to a present or cash payment of about $21,000,000,000, which, with interest 
at 5%, would amount to about $55,000,000,000 in forty-two years. This, 
plus the amount of money already paid under the treaty, amounting to 
something over $3 ,500,000,000, plus the 12% export tax, will be the amount 
of Germany's payment under the treaty. 

Whether this is a wise settlement or not will depend upon the spirit in 
which it is entered into by all the parties to the contract and whether 
Germany can make the payments. If this will end the war, and each and 
every one will earnestly strive to make it so, more than the money settle- 
ment will be gained. 

America, by failing to ratify the treaty, removed it self from a participa- 
tion in this decision, although necessarily it must be of vital effect to Amer- 
ican business. 

The gross sum of 226,000,000,000 gold marks, if accepted by Germany, 
will be very close to the maximum amount judged by some of the Ameri- 
can delegation that she could pay, but higher than some of the opinions ar- 
rived at among the American delegates who participated in the discussions of 
reparational matters. But this was based upon conditions as they then ex- 
isted, and with the hope that Germany might be allowed to retain a reason- 
able amount of shipping and with the thought that possibly Silesia would be 
retained as German, and took into consideration the $3 500,000,000 already 
paid. There was no consideration of an additional export tax. 

In addition, the tax of 12% affords a tariff protection in all countries 
on goods exported to them from Germany. This is a tax on the American 
consumer of goods for that portion bought here, but it goes into the treas- 
ury of the Allies, after Germany collects it, and not into the Treasury of the 
United States, as would a similar tax imposed by our own tariff. This tax 
would have the effect of increasing prices and lessening exports. ‘The wis- 
dom of this action may be open to criticism because of the tendency it 
would have to lessen the volume of German business and to make the 
amount somewhat indeterminate. 

W Germany accepts this arrangement in good faith, and not because she 
has to, and if it meets the approval of business men and financiers, there is 
sure to be an improvement in worldwide economic conditions. There has 
already been a rise in exchange in anticipation that the settlement would be 
reasonable. There would be a further rise, with a tendency over a period of 
time to slowly approach normal. It would increase the credit facilities of all 
nations involved, improve their buying capacity and their ability to ex- 
change commodities with one another. It would tend to increase the wealth 
of the world, and, therefore, increase the ability to lessen the percentage of 
taxation because of the increased taxable volume. 

If Germany accepts voluntarily and proceeds in good faith and if she can 
carry out the obligation, there should be a gradual stabilization of economic 
conditions in all Central Europe, which will spread after a time even to 
Russia, which will mean a slow but sure widening of the markets, and after 
a while an improvement in the position of the unemployed. It will make it 
the easier to form some adequate idea as to a system of taxation and give 
a better judgment as to any tariffs that the party now in power may have 
in mind. It will also give a better understanding to the Allied nations of 
their ability to meet their indebtedness to us. If acceptable to Germany 
it is a great step forward—the greatest perhaps with the exception of the 


adoption by us of the Treaty of Versailles—toward a return to normal 
@onditions. 


. As to the other views expressed in Washington, the New 
York “‘Times”’ in a Washington dispatch Jan. 30 said in part: 


It is not the conviction of officials who have given close study to the 
financial and economic consequences of the Paris peace conference that the 
allied powers have yet reached a financial! settlement such as Germany and 
the rest of the world can regard as possible of being accepted as a permanent 
plan. 

The latest reparations plan of the allied Premiers calls for payment by 
Germany of 226.000,000,000 gold marks, on an annuity basis, spread over a 
period of forty-two years, plus an annual tax of 12% on German exports for 
asimilar period. Payment of an indemnity of 226,000,000,000 gold marks 
represents something of a reduction from the sum of 400,000,000,000 gold 
marks originally urged at Paris. It is also a reduction from the sum of 
269.000,000,000 gold marks fixed in the Boulogne conference, on the basis 
of payment of 100,000,000,000 gold marks principal plus 169,000,000 ,000 
gold marks interest. 

The sum of 226,000,000,000 gold marks represents the equivalent of 
about $56,000,000,000 in American gold. 

Exclusive of the proposed plan for a tax on German exports, it is seriously 
doubted by the best informed authorities in Washington that Germany will 
be able to pay such a sum. One expert asserted to-day that Germany 
might possibly have been able to pay that amount if certain things had 
been achieved a year or a year and a half ago. If this amount had been 
fixed at the time of the peace conference, and Germany had retained her 
merchant ships with which to trade with the rest of the world, and had also 
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received several years’ leeway before beginning to make real payments on 
the reparations account, she might have been able to pay. experts believe, 
an indemnity of $20,000,000,000, on which the rate of interest at 5% 
would have represented interest payments of a billion dollars a year, or 
$30,000,000,000 interest in thirty years, and $50,000.000,000 in payment 
of both interest and principal in that period. 

American official expert opinion, however, has been that if this had been 
done, Germany would not have been able to pay more than a maximum of 
$15,000,000,000 principal plus interest. It is even doubted in quarters 
where the status of Germany's ability to pay has been carefully canvassed 
that Germany can be surely counted upon to pay more than a principal of 
$10,000,000,000 which, at 5% interest for thirty years, would represent 
payment of $25,000,000,000 principal and interest within thirty years. 

It was pointed out by one Federal expert to-day that the greatest diffi- 
culty in the situation will be that of finding a market for Germany’s bonds 
until the investors of the world are confident that the settlement has been 
made on a fair, lasting basis. Whatever the finalsum agreed upon be- 
tween Germany and the Allies, there must be a flotation of bonds based on 
the German reparations settlement, and effort, of course, will be made to 
dispose of them through the world, and especially among American in- 
vestors, 

It 1s felt in authoritative circles here that .t w.ll be exceed.ngly «Lfficult 
to sel] these bonds so long as the investors of the world feel that the repara- 
tions sum fixed is more than Germany can absolutely pay. 

The American official view has been that the sum should be so fixed that, 
while meeting the just claims of the allied powers under the treaty, it would 
still leave Germany the incentive to go ahead with plans for rehabilitation 
and for meeting her obligations of the treaty. 

The best opinion here is that .f the sum were defin.tely f:xed around $10,- 
000,000,000 in principal, plus interest at 5% for a penod of about 30 years, 
such a settlement would not only more correctly represent Germany's 
ability to meet the reparations terms of the treaty, but it would provide a 
sound basis for the issuance of bonds, based on the settlement, which the 
rest of the world would be willing to buy. 

High authorities here emphasize the fact that the situation is greatly 
changed for Germany as a result of the war; that her mercantile marine had 
been taken away by the Allies; that her foreign investments, &c., have been 
cut out, and that Germany is also suffering the results of a disastrous war. 
These experts point out that stripping Germany of her mercantile marine 
and her foreign investments has cut out an income of from $500,000,000 to 
$800 000,000, and that the allied Premiers now seem to expect that Germany 
in this crippled situation, is able to pay more on account of reparations than 
she could have paid in her palmiest years before the war, when she had her 
fleet and her foreign investments. 

Another point made here to-day is that England, France and Italy, 
which owe the United States Government about $10,000,000,000 for war 
loans and credits, seem to think that Germany is able to pay more than 
twice that sum. plus interest, on indemnity account. The question was 
asked in one informed quarter how the Allies expect Germany, a defeated 
nation, to pay $20,000.000,000, plus interest, when the three leading vic- 
torious nations, England, France and Italy, have found it difficult to pay 
$10,000,000 ,000 to the United States or even the inte -st. 


Ezpo.t Taz Condemned. 


The second feature of the reparations settlement plan under which 
Germany would be asked to pay to the Allies for forty-two years an annual 
tax of 12% upon her total exports is regarded in very well informed quarters 
here as being perhaps the worst feature of the whole settlement. It is re- 
garded as ridiculous because the plan of settlement after first demanding 
that Germany pay the equivalent of $56,000,000,000 in forty-two years, 
or what is here believed to be twice the sum Germany can reasonably be 
regarded as able to pay, the Premiers then call upon Germany to set up a 
tax of 12% upon German exports that certainly could not be paid if the 
$56 ,000,000.000 indemnity sum is beyond German ability to meet. 

Such a tax, it was suggested by an expert, would not only make the cost 
of German exports more costly to the rest of the world and to that extent 
cripple Germany’s ability to enter into wide national markets, but it would 
also render it incumbent upon the German Government to collect this tax 
from the exporters or manufacturers and make the necessary guarantees 
to the Ailies for its collection. 

Another condition proposed in the allied plan of settlement is that Ger- 
many shall revise her interior fiscal system and balance or ‘‘match”’ her 
budget. In an informed quarter to-night it was pointed out that France 
is not now matching her budget, that England was just about doing it and 
the United States was coming nearer doing it than any other power. It was 
suggested that the 12% export tax, if put into effect, must add to the cost 
of the operation of the German Government, which would probably have to 
issue notes in an effort to meet payments which experts here think impossible 
to pay. 

The vital need of the situation, in the opinion of American Government 
officials, is that as soon as possible the Allies sanely determine in exact 
figures the sum that Germany can reasonably be regarded as able to pay, 
as a maximum. It is felt that the sum so fixed should be one which the 
investors of the world can be convinced Germany is abie to pay, because 
unless such investors, especially those in the United States, are so satisfied 
they will not buy bonds. The next consideration, it is insisted, involves 
the question as to how much the Allies can afford to require Germany to pay 
out of money that would be obtained through competition of German goods 
in world markets. 


VIEWS OF A. BARTON HEPBURN ON ALLIES’ REPARA- 
TION TERMS. 

A. Barton Hepburn, Chairman of the Advisory Board of 

the Chase National Bank of this city in expressing his views 


respecting the indemnity terms fixed by the Allies said: 

Germany could probably pay the gross amount required by the Allies 
but she could not and ought not to pay the 12% % tax on her foreign exports 
for 42 years. That is building what in effect is a tariff wall around her for 
a period of what is more than a generation, placing her at a 12%% dis- 
advantage in her contentions for the trade of the world as compared with 
other nations. Thisis unfairand unjust. The Allies seem disposed to keep 
Germany down; to prevent her realizing the prosperity which she might 
reasonably hope to realize in competition with other nations. That, of 
course, would keep Allied troops in possession of ner territory during these 
42 years. 

Germany ought to be given a fair chance in order that she may pay the 
much needed indemnity to the Allies. She ought to be able to see the light 
and to look forward hopefully to the working out of her difficulties and to 
freeing her soil from the presence of the Allied troops. If France and other 
allied nations seek to make a loan in this country predicated upon the Ger- 
man indemnity, that indemnity must be fair and reasonable. It must be 
such an indemnity as they can hope to secure from Germany or else no one 
in the United States would consider it as a basis for a loan. The action 
of the Allies is very shortsighted from the standpoint of their own intereste. 











ELBERT H. GARY ON REPARATION DEMANDS ON 
GERMANY. 


Elbert H. Gary, Chairman of the Board of the United 
States Steel Corporation, in stating on Jan. 31 that while the 
amount levied against the German Government, by way of 
reparation for damage during the war, represents a very 


large sum, added: 

{ am of the opinion that it ought to be paid and that it will be paid without 
causing distress or insurmountable difficulties. The Germans are thrifty 
and progressive and are possessed of extraordinary commercial, financial 
and industrial ability. Germany has a great future, although she will be 
obliged to carry a very heavy load, which at first may appear to be un- 
bearable. 

This solution will be of great benefit to the world’s commercial situation. 








WHO WILL PAY THE GERMAN INDEMNITY IN THE 
LONG RUN. 
{Arthur Brisbane in the New York ‘‘American’’ Feb. 2.] 

The German indemnity is fixed. Some changes may come 
when Lloyd George, ruler of all Europe outside of Russia, 
discusses the matter with Germany’s representatives. But 
subject to change of details, Germany is to pay the Allies, 
France chiefly, fifty thousand million dollars during the next 
forty-two years. 

Who will pay that indemnity? 
will France pay it? 

Fifty years ago France and Germany settled the war of 
1870. Then Germany did what France does now. She 
took what she wanted, Alsace and Lorraine, that had former- 
ly been German territory, and one thousand million dollars. 

Bismarck thought, and France thought, that France was 
to pay the bill. But France and Germany know now that it 
was only a question of waiting a few years. 

Germany is to give back the one billion that Bismarck 
took multiplied by fifty-five, and Germany is returning 
Alsace and Lorraine and a great strip of German territory, 
including most valuable mines. Bismarck thought he was 
taking something from France. He was really piling up a 
debt to be repaid with five thousand per cent interest a little 
later. ° 

In the great Place de la Concorde stands a statue repre- 
senting Strassburg, the fine cathedral city that Germany 
took from France fifty years ago. 

After 1870 that statue was kept draped heavily in black. 
Every Frenchman that fought in this war had seen or all his 
life had heard of that statue with its heavy black drapery. 
Every statesman as he rose to power knew that the one idea 
of the French people was revenge. 

The time came and revenge came. 
back Alsace and Lorraine. The Strassburg statue in the 
Place de la Concorde draped in gay colors. And the 
French, if they choose, can hang around the neck of that 
statue a necklace of fifty-five beads, each representing a 
billion dollars—fifty-five times the amount that Bismarck 
took from France. 

But who will pay the indemnity of $55,000,000,000 in 
the long run? Germany has given back the land, and 
money taken by Bismarck, and all her colonies, her ships, 
the right to have an army, her locomotives, her cows, her 
mines and fifty-five thousand millions, in payment of the 
one billion taken. 

There the score stands now. How will it stand fifty years 
from now, after the sixty-five million Germans that raise 
big families shall have gone on breeding and brooding on 
revenge, developing a population three or four times as 
great as that of France? Will France then perhaps pay 
with her life when England is no longer strong enough to 
protect her, for the fifty-five billions? 

And what will happen if Germany, unable to pay this 
amount, or unwilling to enter into industrial and financial 
slavery for forty-two years, decides to throw herself into the 
arms of Russian Bolshevism? 

What should happen to ali western Europe, France, Italy 
and England if the Russian population, Russian resources 
and German efficiency, manufacturing and fighting power 
should combine to make Bolshevism the ruling force in 
Europe and to enable Germany to push on toward the 
Atlantic once and for all? 

You may say that Germany has no army and navy. But 
it isn’t guns or ships alone that count. What counts is the 
feeling of a people and the power of individuals to direct. 

France didn’t have much of an army when the sallow-faced 
boy Napoleon was sent down to deal with the armies of Italy 
and Austria. That didn’t keep him from ruling Europe. 


Wil! Germany pay it, or 


Now Germany gives 
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Revenge planted in the heart of an individual or nation 
is dangerous. It injures the person that harbors revenge 
undoubtedly, it injures more the enemy at whom the hatred 
is aimed. 

The world now looks on, speculating: “‘Will Germany be 
able to pay the fifty-five billions after having had her gold, 
her best lands and mines taken from her?”’ 

That is not the important question. ‘“‘Who will really 
pay the indemnity in the long run?” That is the question. 

There are one hundred and eighty million powerful men 
in Russia—men waiting for direction. 

More things are happening in Europe than the mere passing 
of resolutions condemning Germany to pay a fine never 
‘before dreamed of.} 

This country is interested in getting ready, and keeping 
ready for whatever may happen. 

What happened in Europe before was not our fault. 
What will happen again will not be our fault. But it will 
be our fault if this nation does not keep ready to take care 
of anything that may come. 

Once we said, ‘“‘Your fight is our fight.”’ 

The Kaiser had made anything else impossible. Once we 
opened the vaults of the Treasury and poured out billions, 
only to be told a little later that we were selfish dollar 
hunters because we hadn’t given every dollar we had. 

Next time we shall say, ‘‘You insist on cutting each other’s 
throat. Go ahead, they are your throats.’’ And it is your 
business, notours. Stay over there, fight over there, murder 
each other over there, take billions and lands from each 
other if you don’t know better. But don’t come here 
bothering us; once was enough. 








VALUE OF PROPERTY ALREADY DELIVERED TO 
ALLIES BY GERMANY REPORTED AS 
250,000,000,000 MARKS. 


Figures purporting to show that Germany has during the 
past two years surrendered to the Allies property to the 
value of 250,000,000,000 gold marks, have been given out in 
official circles in Germany, the New York ‘‘Times’’ in a 


copyright cablegram from Berlin Feb. 2, being authority 
for this, in the following: 


Privy Councillor Dr. Hickmann, President of the Federal Reparations 
Commission, figures out that Germany has already made reparations to 
the Entente amounting to at least 250,000,000,000 gold marks (approxi- 
mately $62,500.000,000). Dr. Hickmann, who is regarded as a high 
authority on financial law and financial matters generally, supports this 
statement with the following detailed items: 

The harsh conditions of the armistice compelled Germany to leave in the 
enemy's country huge quantities of war material, foodstuffs, goods, ma- 
chines of all kinds, railway material and hundreds of thousands of horses 
and cattle, most of which property, according to prevailing international 
law, could not be considered spoils belonging to the victor. Besides, the 
enemy compelled the return of any goods which the German authorities 
sold to private persons before or during the speedy evacuation. The enemy 
also confiscated all raw materials and products of factories working for the 
German army. The value of all these goods has been carefully estimated 
at over 15,000,000,000 gold marks. 

Germany delivered to the enemy 5,000 enemy guns, 2,500 machine guns, 
3,000 mine throwers, 1,700 flying machines, 4,000 motor lorries, 5,000 loco- 
motives, 150,000 freight cars, many airships, nearly the whole navy, nearly 
the whole mercantile marine and the Grand Fleet floating docks, dredges, 
tugboats, the German cables and the Russian gold obtained by the Brest- 
Litovsk Peace Treaty, the value of which items must be figured, he said, 

140,000,000,000 gold marks. 


Territory Given Up. 


Without compensation of any kind for expenses of investment Germany 
was compelled to give up all her colonies, Alsace-Lorraine, the Sarre district, 
Eupen, Malmedy, Posen and West Prussia, besides enormous quantities 
of railway and building material stored in those countries, especially in 
Posen, West Prussia and Alsace-Lorraine, for which neither Poland nor 
France paid one penny, while Germany deducted 500,000,000 francs from 
the French war indemnity in 1870. Moreover, since 1870 the value of the 
much extended railway system in Alsace-Lorraine has increased enormously. 

France extorted from Germany the sole right of exploiting the water 
power of the Rhine River and the prepared plans for same, with the build- 
ings and tunnels on the right shore of the Rhine. The enterprise, which 
will cost France very little, will furnish her hundreds of thousands of horse- 
power, and is of more value even than the Sarre district mines. 

For two years Germany has been paying a small army of Entente agents 
who search the country from end to end for goods, machines, vehicles and 
material of all kinds which during the war were conveyed from the enemy's 
territory to Germany. The great value of these ‘‘restored’’ goods remains 
uncharged against the restitution account, although they naturally mini- 
mize the damage done. 

In addition to all this, Belgium and France demand a total of two billions 
for machinery, &c., as yet not given up, which sum is not taken into account 
in Paris. Dr. Hickmann figures the value of all these items at the great 
sum mentioned above, leaving out of consideration the cost of occupation. 


Last month (Jan. 22) the Associated Press in Paris 
advices gave the following details regarding deliveries made 
by Germany, undergthe Treaty: 

A detailed list of the various deliveries made by Germany to the Allies 
in execution of the Treaty of Versailles during the first year it was in force 
has just been issued by the Reparations Commission. The deliveries were 
made on the reparations account up to Dec. 3]. The chief item is coal, 


amounting in all to 17,818,840 tons. Next in importance on the list are 
dyestuffs, of which 10,787.827 kilos were delivered. 





Other deliveries were: Steamers, sailing vessels and fishing boats, 2,054.,- 
729 tons; inland navigation materials, 38,730 tons; livestock, 360,176 head: 
seed, 6,802,588 kilos; ammonium sulphate, 19,000 tons; pharmaceutical 
products, 57,823 kilos; rolling stock, 4,571; trucks, 129,555; motor lorries, 
5,000; fixed railway materials, 140,000 tons; agricultural machinery, 131,505. 

In addition to the deliveries placed to her credit, Article 238 of the treaty 
provides that Germany shall effect restitution of objects of every nature 
and securities and cash taken away, seized or sequestrated. 

The records for the year show the following deliveries under this article: 
To France, agricultural machinery, 13,546 machines; industrial machinery, 
134,161 tons; locomotives, 13; trucks, 6,031. 

To Belgium: Agricultural machinery, 14 machines; industrial machinery, 
87,046 tons; locomotives, 394; trucks, 12,897. 

There has also been restoration in other things, including certain se- 
curities and a quantity of furniture and objects of art, but no figures are 
given. 

The list contains various cables wnich have been delivered and which 
have not yet been allocated by the expert conference at Washington, to- 
which the work was intrusted. In all there are seventeen cables in various 
parts of the world. ‘ 

The commission points out that while valuations have been reached on 
most of these, certain questions of principle remain undetermined. It is 
also explained that the figures recently published of German payments 
against the 20,000,000,000 gold marks under Article 235 of the treaty are 
much greater than the real figures. 

The allocation by the reparations commission of Germany’s deliveries 
shows that France received the largest share, with Belgium second and 
Italy third. The United States appears on the list with two items—dye- 
stuffs, of which she received 1,300,143 kilos, and lorries, numbering 1,314. 

Great Britain received 1,477,839 gross tons of shipping and 3,113,802 
kilos of dyestuffs and 1,243 lorries. England did not share in any of the 
other deliveries. 

France received 14,210,582 tons of coal; Italy, 1,618,534 tons; Belgium, 
1,401,626, and Luxemburg, 588,098 tons. 

France received 3,172,632 kilos of dyestuffs; Italy, 1,760,810; Beigium, 
1,190,375; Japan, 250,062. 

The only other allocations to Japan were 5,855 kilos of pharmaceutical 
products and 28,678 gross tons of shipping. 

France received 166,924 gross tons of ships; Italy, 124,901; Belgium, 
15,831 tons. France and Belgium shared all live stock deliveries, the for- 
mer receiving 207,943 head and the latter 152,233. 

With the exception of 200 kilos to Italy , France and Belgium also received 
all the seed, France getting 6,501,310 kilos and Belgium 301,078 kilos. 
France also obtained 109,932 agricultural machines and tools and Belgium 
21,573, constituting the total delivered. France received 2,653 locomotives 
and Belgium 1,918. The 19,000 tons of ammonium sulphate went to France. 








PREMIER LLOYD GEORGE OF ENGLAND ON GER- 
MANY’S ACCEPTANCE OF INDEMNITY TERMS. 


The views which David Lloyd George, British Prime 
Minister, has expressed regarding the acceptance of the in- 
demnity which Germany has been called upon to pay, were 
contained in an Associated Press cablegram from Paris 
Jan. 29, which we print herewith: 

The British Prime Minister received the French newspapermen this 
evening. They asked him about the interallied debts. Mr. Lloyd George 
assured them that Great Britain would show the utmost good-will in the 
settlement, as evidenced by the engagement made at the Hythe conference 
not to capitalize its share of the German indemnities for five years. in order 
not to compete with loans France might make based on her share. 


‘*But it is impossible to consider a special agreement between two coun- 
tries with regard to the question,’’ he continued. ‘‘There must be a general 


arrangement. We owe to America; France owes us; other nations owe 
France. No solution is possible while America remains outside the dis- 
cussion. 


‘*Meanwhile let us act as if debts did not exist. 
worry me, I do not worry the debtor.’’ 

When the interview began Mr. Lloyd George smilingly expressed his 
belief that the Germans would not like the terms greatly. but he expected 
no difficulty in collecting the export tax. Control would be made by a 
German official, he said, but the Reparations Commission would have to 
accept the nominee and would have power to demand his supersession. 
German exports could be checked by returns from the importing countries. 

Such control, said the Prime Minister, must not be confounded with 
seizure of the customs, which might be resorted to as a penalty. ‘The 
word ‘seizure’ has been avoided, as has generally anything which might 
wound the Germans’ feelings,’’ he added. 

Mr. Lloyd George concluded: 

‘‘Phe Reparations Commission will continue to function because France 
wishes that Germany’s total debt to the Allies shall be calculated in accord- 
ance with the Treaty. Furthermore, the possibility of Germany's refusing 
our arrangement must be foreseen, in which case there is nothing for us to 
do but to apply the Treaty literally.”’ 


If the creditor does not 








REPORT TO BRUSSELS CONFERENCE QUESTIONS 
GERMANY’S BUDGET FIGURES. 

A report made to the Allies at the recent financial con- 
ference in Brussels, in which it is said that items not justified 
or greatly multiplied over previous appropriations, appear in 
its 1920 budget, was made public at Paris on Feb. 2, aeerrd- 
ing to Associated Press advices, which we give herewith: 

Germany is told exactly how to eliminate the 76,000,000,000 marks 
deficit in her 1926 budget in the report to the Allies of the conference of 
financial experts held in Brussels, made public here to-day. 

Certain German expenses are declared to have been multiplied seventy- 
five times over those of 1919, and certain German taxes are shown to be 
far below those the Allied populations are paying. ‘The report says: 

“Many figures in the ordinary budget seem to have been established by 
an administration and Parliament equally desirous of showing the world 
the precarious financia! condition of Germany and her difficult situation.” 

If the various recommendations made are followed, the budget should be 
speedily balanced, saysthe report. Thus, witha continuation of Germany's 
economic recovery, the experts declare that Germany ‘‘in a relatively short 
period can meet her treaty obligations through taxation, without con- 
tinuing to increase her floating debt or inflate her currency.” 

The report says the 1919 and 1920 budgets of Germany carried a number 
of credits which were only partially disbursed, such as 16,500,.000,000 
marks for the Allied armies of occupation expenses, of which only 4,500,000,- 
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000 marks was spent. The bidget for 1920 carried 42,000.000,000 marks 
for execution of the peace treaty, while only 17,000,000.000 marks had 
been paid out up to Dec. 1 last. 

items not justified or greatly multiplied over previous appropriations are 
said to appear in the 1920 budget. The Ministry of the Interior appro- 
priation was raised from 19,000,000 marks to 1,433,000,000 marks, an in- 
crease Of 7.300%. The Foreign Affairs allowance was increased from 
24,000,000 marks to 295,000,000 marks. The postal and telegraph em- 
ployees’ expenses multiplied seven times over those of 1919. Thirty-two 
billion marks were listed for economic subsidies, said to largely unnecessary , 
and all or the greater part of these and similar expenses, the report de- 
clares, should disap/pear from future budgets. The deficit of 19,000,000,000 
marks in railways and other governmental operations should be eliminated 
through disappearance of the items charged and increasing of rates, which, 
the report asserts, have been inadequately raised. The German answer 
to a questionnaire is cited, showing there are 360,000 more government 
employees than before the war. 

German direct taxes are deemed adequate, but the indirect taxes, includ- 
ing those on alcohol, tobacco, sugar and other articles, are declared to be 
greatly inufficient, the report saying the Allied taxes on the same commod- 
ities are vastly heavier, based on the purchasing power of money per capita. 
The tax on such commodities is seventy times heavier in England and eleven 
times heavier in France than in Germany. 

Coal is calculated to cost the French population four and one-half times 
what the Germans pay, according to the purchasing power of the mark. 
Increased customs have been urged as the low value of the mark and the 
failure of salaries in Germany to increase proportionately are said to give 
the Germans an advantage that might result in protective tariffs, so that it 
would be to the interest of Germany to anticipate such action. This 
recommendation was made Jan. 11. and therefore prior to the Allied 
Supreme Council's plan for a 12% tax on German exports. 

The report expresses the willingness of the Allies to aid Germany to im- 
prove conditions and says they are anxious to avoid exercising their treaty 
tights under Paragraph 12, Annex 2, Part 8, to take “all the revenues of 
Germany, including revenues destined to be applied for internal loans."’ 








LONDON COMMENT ON REPARATIONS DEMANDS. 

The comment occasioned in London by the reparations 
terms imposed on Germany has been both in the nature of 
approval and disapproval. The most striking criticism has 
come from the Manchester “Guardian.” which is reported 
to have described the terms as “folly” and to have declared 
that “we may be thankful the terms can never be executed.” 
Prof. John Maynard Keynes, author of “The Economic As- 
pects of the Peace,” is reported as writing in the Manches- 
ter “Guardian” (according to copyright advices to the New 
York “Times’’) as follows: 


“The Paris proposals cannot be meant seriously, any more than the 
original treaty was. ‘They are simply another move in a game by which the 
players, at any rate, are nolongertakenin. Lloyd George feels he is making 
progress. Perhaps he is, when he succeeds in persuading Briand that 2 
plus 2 does not make 12, but only 8. Briand hopes that by being eloquent 
he may, after all, be able in the French Chamber to make a good enough 
song about 8 to defeat any argument from Poincare as to how much better 
it would be for France if 2 plus 2 made 12. I doubt if there has ever been 
anything in history quite like it.”’ 

This conclusion he justifies thus: 

“The indeterminate item is a very formidable one. With total exports 
worth £700,000,000 against imports of £500,000,000, leaving a surplus 
of exports worth £200,000,000, she could just pay a fixed sum of £116.- 
000,000, plus the export proportion of £800,000,000, making up £200,000.- 
000 Mm all. That is to say, trade on this scale is nearly required even to 
meet the minimum payment of £100,000,000 prescribed for the first two 
years, plus the export proportion. 

“It is difficult to imagine figures which would permit the proposed nor- 
mal payment of £300,000,000, plus the export proportion. but it is safe to 
say that on total exports capable of yielding a surplus of £300,000,000 the 
12% proportion would certainly exceed £100,000.000. ‘The proposals of 
the Paris conference for the normal period amount, therefore, to a demand 
for more than £400,000,000 per annum, which is double the highest figure 
that (to my knowledge) any competent person here or in the United States 
has ever attempted to justify.” 


The Westminster “Gazette” is quoted as saying: 


We have no sentimental weakness for the Germans. If eleven thousand 
millions could be recovered from them we should still think it incommensur- 
ate to the death, misery and destruction wrought by the crime of 1914, 
but if material penalties are to be enforced it must be according to the 
laws of the material world. 

“If we are to understand the position we must understand what our de- 
mands mean in terms of German money. The first payment required is 
£100,000,000. It sounds moderate, but the mark of currency is about 220 
to the pound sterling, therefore in German money the amount is 22.000,000,- 
000 marks. Now, last May the total ordinary revenue of Germany was 
estimated at something less than 28,000.000,000 marks. 

*“‘No doubt the Allies ‘have every right to demand that the German people 
shall be more heavily taxed than their own peoples before they begin to 
plead payment is impossible, but when the first demand, and the lightest, 
bears this relation to total revenue we may form some idea of what the prob- 
lem is in the present state of the excaanges and what are the possibilities of 
recovering the enormous sums which the Allies allot to the future. 


In taking an opposite view,, the London “Daily Tele- 
graph,” it is learned from advices to the New York “Times,” 
declares the total indemnity is fixed at a sum which is well 
within the capacity of Germany to find. It says: 


In banking and commercial circles it is held that Germany can provide 
annuities for the first five yess without seriously retarding the industrial 
revival which is making such rapid progress. She must, of course, alter 
her fiscal methods, cease from inflating her paper currency and derive a 
more substantial revenue from direct and indirect taxation. This will 
call for no excessive sacrifices from the great majority of the population. 

Evidently there is money to spend or to burn in Berlin, which city is 
rapidly returning to the extravagant pursuit of expensive amusement cur- 
rent in the later Hohenzollern era. We have no objection. Let the Ger- 
mans dance and drink and give sumptuous feasts and deck themselves with 
diamonds and glittering orders and gorgeous Prussian uniforms if they please. 
It}does not seem very democratic or republican, but that is their affair. 
Only if they can afford all this indulgence they can also afford to pay out 





an annuity which will amount to no more than from 30 shillings to £2 per 
head of the population for the next two years. A wealthy country which 
has suffered less from war than any other need not complain of such a burden. 
We are not greatly disturbed by hints of chaos and disorganization in 
Germany which will follow insistence upon the Allies’ terms. There is a 
familiar ring about these menaces. We do not want Germany to go Bol- 
shevist or to deliver herself over to militarist reactionaries, but if she takes 
either of these disastrous courses she will herself be the chief sufferer. 
Some German newspapers assure their readers that Germany will simply 
ignor the Paris agreement. ‘‘If England and France want their booty they 
must Come and fetch it.'" That may have to be done. We have defined 
what Germany owes us. It now remains to make it clear not only in 
Germany but to the world at large that the debt will infallibly be collected 








CONTROVERSY BETWEEN RAILROADS AND EM- 
. PLOYEES OVER NATIONAL AGREEMENTS AND 
WAGE REDUCTIONS. 


An appeal for the immediate abrogation of the National 
agreements between the railroads and their employees was 
made on Jan. 31 before the U. S. Railroad Labor Board in 
Chicago, by W. W. Atterbury, Vice-President of the Penn- 
sylvania Lines. In declaring that the National agreements 
‘forced on the railroads as a war measure cause gross waste 
and inefficiency,”’ Mr. Atterbury estimated that the 
elimination of this waste would reduce railway operating 
expenses at least $300,000,000 a year. Mr. Atterbury 
stated that “‘we believe that as the wages of railroad em- 
ployees were the last to go up, they should be the last to 
come down, but we do insist that for ample wage an honest 
day’s work shall be given.” Mr. Atterbury also told the 
Board that it rested entirely with it “‘to determine within 
the next few days whether this whole situation shall drift 
into chaos and orderly procedure become impossible except 
at the price of railroad bankruptcy, financial shock and still 
wider unemployment.’’ Mr. Atterbury’s declarations led 
to a request by representatives of seven labor unions that 
President Wilson take immediate steps to have the Inter- 
State Commerce Commission examine into the evidence 
as to the alleged imminent bankruptcy of the roads, 
and in the event that the situation was considered acute, 
to have the matter referred to Congress for such 
legislation as may be deemed necessary. Among other 
things the unions charged in their petition to President 
Wilson that the ‘‘transportation system is absolutely con- 
trolled by the New York banking groups centring around 
the house of Morgan.”” T. De Witt Cuyler, Chairman of 
the Association of Railway Executives addressed a tele- 
gram to President Wilson on Feb. 1 declaring that ‘“‘the 
charge that the railroads of the country are controlled by a 
single banking group in New York is untrue and is known 
to be untrue by every one familiar with railroad affairs.”’ 
He further asserted that the propaganda of the unions was 
‘‘intended to discredit private management of railroads in 
the interest of the Plumb plan, and to defeat efforts to abolish 
rules and working conditioas which were adopted as war 
measures.’’ A further telegraphic communication wassent 
to President Wilson by the union leaders on the 2nd inst. 
denying the allegations of the Association of Railway Exe- 
eutives and declaring that the union leaders would show 
‘that there is no economic justification for wage reductions 
and that the reduction in the general cost of living is not 
dependent upon a reduction of our wages and those of other 
wage workers.”’ On the 3rd inst. the controversy over the 
abrogation of National agreements was held in abeyance 
with the adjournment until Monday next of the hearing 
before the Labor Board. It was stated on the 3rd inst. that 
President Wilson had referred to John Barton Payne, Direc- 
tor of the Railroad Administration the request for the in- 
vestigation asked for by the railroad unions, as well as the 
statements of the railroad executives regarding wage reduc- 
tions. It is also reported that the President is disinclined 
to interfere in the controversy, holding to the view that the 
Railroad Labor Board is a regularly constituted body with 
all the powers of a court. A walk-out of 370,000 members 
of the United Brotherhood of maintenance of Way employees 
was predicted at Detroit on Feb. 3 by S. J. Pegg, Inter- 
national Grand Secretary and Treasurer of that organiza- 
tion in the event of the abrogation of the National agree- 
ments. Mr. Atterbury, when urging, before the Railroad 
Labor Board on Jan. 31, that the national agreements be 
abrogated was met with a suggestion from Judge E. M. 
Barton, Chairman of the U. 8S. Railroad Labor Board, and 
Henry T. Hunt, public representative of the Board, that the 
railroads and their employees confer. Mr. Atterbury is 
quoted as saying in answer: 

So far as the railroads are concerned, we feel that we cannot get together. 


The views of the two sides are so radicaily opposed that no good could 
possibly come from such a conference. 





Fes. 5 1921.] 
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The further statements which developed at the hearing 
on the 31st instant are detailed as follows in a Chicago dis- 


patch to the New York ‘’Times:”’ 

‘Do you mean, then, that the board should adjourn its present hearing 
and take up your proposals immediately ?’’ asked Judge Barton. 

“The situation is so urgent that I think that would be the only proper 
course,’’ answered Mr. Atterbury. 

Mr. Hunt remarked that B. M. Jewell of the Railroad Employees’ 
Department of the American Federation of Labor had told him recently 
that the brotherhoods ‘‘would be glad to go into conference with railroad 
representatives,’ Mr. Hunt added: ‘‘He said they had no intention of 
demanding a continuation of the national agreement in toto.’’ 

‘*The immediate solution suggested by Mr. Atterbury would in any event 
require several hearings,’’ said Judge Barton. ‘There is a very difficult 
situation before the whole country. Representatives of the railroads and 
of the employees ought to unite, not work in a spirit of antagonism. Per- 
sonally I feel that the roads and the men ought to see if sometuing can be 
done first. 

‘‘The board has had representations from various industries that the 
present high rates are destroying their business. Fruit and vegetable ship- 
pers have made especially strong protests. General Atterbury, by a few 
days’ conference, cannot the railroad men get together with the employes ?’’ 

“The situation is so critical that even a few days’ delay may result in 
flooding your board with petitions for reductions of wages,’’ rejoined Mr. 
Atterbury. ‘“The board has before it a mass of information on this subject. 
The board can act if it will act.”’ 

‘The board considers that there must be some basis on which railroad 
operation can proceed,’’ rejoined Judge Barton. ‘‘Suppose the board should 
wipe out the present rules? Where would the railroads be?’’ 

**Just where they should be left ,’’ retorted Atterbury. ‘‘Theconditions of 
Dec. 31 1917, would apply.’’ 

Mr. Jewell asked and received from the board permission to present the 
employes’ side of the propositions submitted by Mr. Atterbury. He was 
assured that the board would not act on the railroads’ proposals until the 
employees had been hard in rebuttal. 

In his statement to the Board Mr. Atterbury said that the solvency of the 
railroads must be assured by a reduction in operating expenses. Failure to 
act promptly, he urged, might force some lines into bankruptcy. 

‘“The labor board can prevent this catastrophe,’’ Mr. Atterbury said, ‘‘by 
declaring that the national agreements, rules and working conditions coming 
over from the war period are terminated at once; that the question of reason- 
able and economical rules and working conditions shall be remanded to 
negotiations between each carrier and its own employees; and that as the 
basis for suca negotiations, the agreements, rules and working conditions in 
effect on each railroad as of Dec. 31 1917, shall be reestablished.’’ 

Touching upon the question of wage reductions in connection with the 
requested action, Mr. Atterbury said: 

“If the board will do this, the Labor Committee of the Association of Rail- 
way Executives will urge upon every railroad company a party to Decision 
No. 2 that no proposals for the reduction of basic wages shall be made within 
the next succeeding ninety days. This will afford an opportunity to 
gauge the economies which can be accomplished through more efficient rules 
and working conditions. It will also afford additional time in which to 
realize the benefits of a further decline in the cost of living. 

“The national agreements, rules and working conditions forced on the 
railroads as war measures cause gross waste and inefficiency. I estimate 
that elimination of this waste would reduce railway operating expenses at 
least $300,000,.000 per annum. It would be far better to save this sum by 
restoring conditions of efficient and economical operation than to reduce 
wages. 

‘*We believe that as the wages of railroad employees were the last to go up, 
they should be the last to come down, but we do insist that for an ample 
wage an honest day’s work shall be given. 


‘*The public has a right to insist that this must be obtained. The public: 


has also the right to expect that the railway executives, with the co-operation 
of tbe regulatory bodies and the employees, will as rapidly as possible reduce 
the cost of railway operation so as to eventuaily insure a reduction in rates. 
Ultimately a readjustment of basic wages will be required. Meantime it is 
to the interest of all concerned. including labor, that the rules and working 
conditions shall be made conducive to the highest efficiency in output per 
man. 

“The railroad committee presenting evidence for the abrogation of the 
national agreements have far from exhausted their evidence on this subjects. 
But it will be dangerous to continue the consideration of these agreements 
rule by rule. If the Board follows its present procedure ngonths will elapse 
before it can render its decision. 

‘The urgent financial necessities of the railroads will not permit them to 
wait any such length of time for relief. Long before the present detailed 
hearings are conciuded the Board wf! be flooded by appeals from individual 
railroads from all parts of the country for reductions in basic wages. It will 
be impossible for the Board to hear and dispose of these separate cases upon 
their merits in time to avoid numerous receiverships and the possibility of a 
national panic. Losses of railway net operating income are inmeparable. 
You cannot make retroactive tomorrow the savings that should have been 
made to-day. 

“Your Board cannot possibly write the rules and working conditions of 
every railroad in this country and adjust them equitably to varying geo- 
graphical, operating and social conditions. 

‘It rests entirely with your Board to determine within the next few days 
whether this whole situation shall drift into chaos and orderly procedure 
become impossibie except at the price of railroad bankruptcy, financial 
shock and still wider unemployment. The course which we are recom- 
mending is not only imperative, but equitable.”’ 

Perpetuation of the extraordinary provisions of the war period as the 
normal rules and working conditions would be a distinct violation of the 
promises of President Wilson to investors in railway securities, when the 
carriers were taken over by the Federa) Railroad Administration. in Decem- 
ber 1917, Mr. Atterbury declared. Investors were guaranteed, he said, 
that their rights and interests would be as scrupulously guarded by the 
Government as they had been by the directors of the rail systems, and that 
Federal control would be carried on with as little disturbance as possible of 
the personne! of the roads. 

Conditional upon the abrogation of the national agreements the roads ask 
in addition that the basic rates for unskilied labor, fixed at 39 to 48% cents 
per hour in the award of July 1920, be immediately rescinded. The plea 
is made that inasmuch as rates for unskilled labor in other industries have 
been greatly reduced since the award became effective, the higher scale on 
the railroads works to the disadvantage of other employers, and ‘‘bears with 
grave injustice upon the great body of our farmers.”’ 

» In reply to Mr. Atterbury, J. G. Luhrsen, President of the American 
Dispatchers’ Association, said: 

rp “I want to enter formal protest because the carriers have already pre- 
sented arguments, which without proper rebuttal by the employees cannot 
help but leave an impression upon this board detrimental to the case of the 








employees. The statement made by the carriers that unless immediate 
action is taken in line with their request the railroads will be forced into 
national bankruptcy is deceptive and fictitious.”’ 

Mr. Luarsen declared that close analysis of operating records disclosed 
operating inefficiency which, if rectified, would produce a Saving greatly 
exceeding the $300,000,000 waste alleged by Mr. Atterbury as the result 
of the national agreements. 

Mr. Luhrsen further asserted that if the board was fleoded with indi- 
vidual requests for wage reductions by the railroads, ‘‘such action will be 
concerted propaganda tending to interfere with the orderly procedure of 
this board in consideration of the matter now properly before it, and the 
individual railroads will be acting under instructions to bring into existence 
a Chaotic condition.”’ 

Protest against Mr. Luhrsen’s statement was made by F. T. Whiter, 
Chairman of the Railroad Committee, now before the board, on the ground 
that the train dispatchers whom he represented had no national agreement 
and were therefore not entitled to speak on that subject, but the Chair 
decided that it could not rule on the matter. 


Incidentally, it may be noted that Judge Barton ruled, in 
response to Mr. Atterbury’s petition, that the Board would 
have to consider in executive session the proposal for immedi- 
ate abrogation of the national agreements, the procedure of 
the hearings be continued meanwhile. The telegram sent to 
President Wilson by the railroad union leaders on Jan. 31, 
following Mr. Atterbury’s representations, reads: 


“Chicago, Jan. 31. 
“To the President, the White House, Washington, D. C. 

“Dear Mr. President —-We have been shocked beyond expression and 
feel it our duty to bring to your attention an occurrence which transpired 
this morning before the United States Labor Board. The regular procedure 
of the Board, which involved judicial and orderly consideration of rules 
and working conditions, was interrupted by a statement from Mr. Atter- 
bury, Vice-President of the Pennsylvania road, who represented a sub- 
committee of the National Committee of Railway Executives. 

‘‘He declared to the Board that a national emergency in transportation 
system existed and unless the wages of certain classes of railway employees 
were reduced and existing rules as to working conditions were abrogated 
immediately and without enabling employees to present their case, that the 
railroads of the country were threatened with a financial collapse. 

*“‘Mr. Atterbury not only violated all decency by his ultimaturm, but he 
disregarded the transportation laws and flouted existing agencies, such as the 
Interstate Commerce Commission, which have been expressly created by the 
Congress to deal with the financial requirements and proper operation of the 
railroads, and even Congress itself. 

‘The Railroad Board, as is well known, has no jurisdiction over railroad 
finances and is not in a position to pass upon such matters. Its jurisdiction 
is restricted to the fixing of adequate wages and reasonable working condi- 
tions to railway employees. We realize this fact and would not address you 
on the subject nor would we question the impropriety of Mr. Atterbury’s 
conduct were we not apprehensive as to the vital import of certain statements 
made by him. 

“‘Mr. Atterbury occupies a pre-eminent place in the transportation indus- 
try and is in close touch with the financiers and bankers who are responsible 
for the financial solvency of the railroads. We had not considered the 
financial straits of the railroads so acute as he states. but when Mr. Atter- 
bury declares that a financial collapse of the entire industry is impending we 
believe that his statement should be given due weight, and if he does not 
propose to bring it to the attention of the proper authorities and agencies 
under existing law, that we should place it before you for such action as you 
may deem proper. 

“The breakdown of the roads would not only be a catastrophe to the em- 
ployees whom we represent, but it would be a disaster of incalculable effect 
upon our people in general, and would add acutely to the existing business 
and industrial distress of the country. No stone should be left unturned to 
prevent it. 

“We, therefore, wish respectfully to request that you immediately take 
steps to have the Committee of Railway Executives, whom Mr. Atterbury 
represents, to present their evidence as to general railroad bankruptcy to the 
Interstate Commerce Commission, and, after you have had an opportunity 
to examine this evidence as to their inability to operate the railroads, as 
stated by Mr. Atterbury, that. if you consider the situation acute, you refer 
the matter to the Congress for such legislation as may be necessary. 

‘“‘We make this recommendation because we consider it our duty. Asa 
matter of fact, we believe that Mr. Atterbury’s further statement as to what 
should be done is insincere and unwarranted. We are convinced he acted 
arbitrarily in this way in order to deceive the public as to the real cause of 
the financial plight of the railways and in the attempt to turn public opinion 
against railways employees. 

“Our earnings are now inadequate. We are suffering from unemploy- 
ment. Weshall not consent to a reduction in our wage rates or to a change 
in our working rules until all the facts are placed before the Railroad Labor 
Board and judiciously analyzed and weighed. We intend to obey the law 
and to work out our rights under the law in the manner prescribed by the 
law. 

“Mr. Atterbury’s obvious policy is to take advantage of a temporary 
business depression to reduce rates of pay and working agreements, estab- 
lished by the Railroad Administration during the war and sanctioned and 
guaranteed by the Transportation Act, returning the railroads to private 
control. He also desires to disrupt the unions of employees by taking 
advantage of the existing depression. 

‘Similar policies have already been adopted in other industries. Rates of 
pay have been reduced without justification because of the business depres- 
sion. Attempts have been made to destroy labor organizations under an 
alieged open-shop movement. 

‘Mr. Atterbury is the representative of the same sinister activities among 
railroad executives. His object is not so much immediate financial relief 
to the railroads as it is the breakdown of union labor organizations so that 
railway profits may be enhanced when prosperity returns. The shipper is 
to be charged excessive freight rates and the railway workers are to be 
exploited. 

“In view of the fact that we have a twofold interest in the successful 
functioning of the transportation system. first as citizens of the country 
which it serves. second as workers whose livelihood depends upon its proper 
operation, we have prepared and at various times brought to the attention 
of the Governmenta! agencies results of investigations tending to show the 
underlying intent of the lamentable failure to live up to their promises. 

‘‘These investigations have disclosed the following facts: 

‘1. That the transportation system is absolutely controlled by the New 
York banking group centring around the house of Morgan. 

“2 That this group has been and is treating economical service to the 
public and the welfare of their employees as a consideration secondary to the 
selfish purpose of squeezing shippers and farmers and of destroying the 
legitimate organization of their employees. 
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“3. That this purpose was first demonstrated in their deliberate and 
continued attempts to discredit the Federal Administration of the railroads, 
which formed such a creditable page in the history of your Administration. 

“4. That investigations, made by Governmental agencies, wil] show that 
railroads have encouraged inefficiency and inflated costs. 

“5. That the railroads have deliberately attempted to prevent their 
employees from showing records of efficiency under the national agreement 
and have in many cases undermined morale. 

“6. That despite all their public claims as to the restoration of efficiency 
under private management the railroads have found it to their interest 
temporarily to operate inefficiently and economically. 

“7, That they are now attempting to discredit organized labor by publicly 
charging this lack of economy to the legitimate organizations of their 
employees. 

“8. That in pursuit of this policy they have revived the only financial 
practices which prevailed before the development of the remedia! legislation 
of your first Administration. We refer to the Clayton Act of 1914. 

“9. That in violation of the spirit of this legislation they have contracted 
with concerns controlled by them for the repair of hundreds of locomotives 
and tens of thousands of freight cars at excessive prices, and that they have 
used this practice as a means of depriving tens of thousands of their faithful 
employees of their legitimate opportunity tc perform useful work and to earn 
a subsistence for their family. 

‘10. That in the above outlined practices they have conspired to inflate 
the cost of railroad operation to destroy the morale of railway employees, to 
disrupt legitimate organization of their employees and especially to charge all 
the consequent disorganization and lack of economy to governmental 
policies, inaugurated under your Administiation, thereby aiming to secure 
opportunity for further exploitation of the control, implicit in the trans- 
portation situation, by discrediting the Government. 

(Signed) 

“J. F. Anderson, Vice-President, International Association of Machinists, 

“J. A. Franklin, Internationa] President, International Brotherhood of 
Boilermaers, Iron Shipbuilders and Helpers of America. 

“James P. Noonan, International President, International Brotherhood of 
Electricl Workers, 

‘Martin F. Ryan, General President, Brotherhood Railway Carmen of 
America, 

“J. W. Kline, International President, International Brotherhood of 
Blacksmiths, Drop Forgers and Helpers of America. 

“J. J. Hynes, International President, American Amalgamated Sheet 
Metal Workers’ International Alliance. 

“B. M. Jewell, President, Railway Employees, Department American 
Federation of Labor. 


B. M. Jewell, President of the Railway Employees’ 
Department of the American Federation of Labor in a state- 
ment issued on Feb. 1 answering Mr. Atterbury, said: 


A solumn responsibility rests upon Mr. Atterbury as the result of his 
statement to the Labor Board yesterday. He told the board that the 
transportation industry was facing the possibility of an early financial 
breakdown. In explicit terms he pointed out that our present temporary 
business and industrial depression was threatened with the further danger 
of a panic which would result from the collapse of a railroad credit. He 
said that the railroads were now bankrupt and that they would no longer be 
operated by their present executives unless relief was forthcoming. 

“I do not agree with Mr. Atterbury’s view as to the near approach of the 
railroad breakdown, and especially as to the causes of financial weakness 





which he set forth. But I do not claim to be the expert on railroad finances 


which Mr. Atterbury is. Moreover, he is in close and constant touch with 
the banking groups who are or should be responsible for railroad finances. 

“My criticism of Mr. Atterbury’s action, however, and I believe it is a 
criticism to wnich the public will immediately subscribe, is that if the trans- 
portation industry is in the deplorable condition stated by Mr. Atterbury no 
time should have been wasted in applying t othe Labor Board, which is 
powerless to act, but a plea should at once have been made to those public 
agencies which could prevent the catastrophe which Mr. Atterbury predicts. 

‘*Why isn’t application made to the Interstate Commerce Commission? 
Why don’t the bankers and bond houses appear before the committeees of 
the House and Senate? Why are not the railroad Presidents who are now 
compelled by the bankers to appear before the country as beggars seeking 
public charity put to work on this problem so that it may be adequately 
treated by the proper public agencies? 

“Ir Mr. Atterbury and the bankers know that a financial breakdown is 
threatened in the transportation industry they should not shirk the re- 
sponsibility of trying to prevent it because they are consumed with an ob- 
session which is absurd, costly to the public and doomed to failure—to 
crush labor organizations. The railway employees will not pardon it if they 
are thus deprived of the means of livelihood, but what is of equal importance, 
the public will not fail to condemn Mr. Atterbury and the bankers, for if 
their statements are true they are jeopardizing the stability of our security 
values and our basic business conditions, exposing our people to the loss 
of their savings, and playing with the trust funds of widows and fatherless 
children, 

“As a matter of fact, my own opinion is, and I have many concrete facts 
to demonstrate this, that if a general and searching review of the entire 
transportation question is ordered by the President cr the Congress it will 
reveal ‘inefficiency and deliberate wastefulness by the present railroad 
management and control which would account for funds far in excess of those 
which Mr. Atterbury hoped to save by his misguided raid on the Railroad 
Labor Board. In other words, the net result of such an investigation 
would undoubtedly lead to better service to the public and lower costs to 
the shipper and the farmer. The public should require Mr. Atterbury to 
face the results of his own folly.”’ 


The telegram of T. De Witt Cuyler, which, as indicated 
above, was sent to President Wilson on Feb. 1, besides 
declaring that the charges made against the railroads by 
the union representatives were ‘‘deliberate and gross mis- 
representations and propaganda intended to discredit pri- 
vate management of the railroads in the interests of the 
Plumb plan and to defeat efforts being made in good faith 
to abolish rules and working conditions which were war 
measures, the continuance of which is causing inefficiency 
and waste in railway operation that is costing hundreds 
of millions of dollars,”’ also said: 


The charge that the railroads of the country are controlled by a single 
banking group in New York is untrue and is known to be untrue by every 
one familiar with railroad affairs. 

The charge that since the resumption of private operation inefficiency 
and lack of economy have been deliberately encouraged is conclusively 
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disproved by the record since March 1 to the end of 1920. In its annual 
report Dec. 9 1920 the Inter-State Commerce Commission said: 

‘During this period the railroads increased the average movement per 
freight car per day 6.3 miles, from 22.3 to 28.6 miles. They increased the 
load per car 1.7 tons, from 28.3 to30tons. They reduced the accumulation 
of loaded but unmoved cars from 103,237 on March 1 to practically zero 
on Dec. 31.”’ 

The truth is, as every shipper and traveler knows, that the railways 
were never more efficiently operated than in the last ten months of 1920. 
Never before was so much service rendered with each car, each locomotive, 
each mile of track, each ton of coal. 

The charge that the railroads sent cars and locomotives to outside shops 
for repairs because of any dual financial interest is entirely untrue. 

The major field of imperative economy now is in the labor cost of railroad 
operations. In 1917 this was $1,700,000,000. During the greater part of 
1920 it ran at the rate of about $3,700,000,000. The fact is that the labor 
cost of railway operation grew during the war to a point where it absorbed 
the entire increase in railway operating revenues, and is at this moment, 
despite the increase in rates granted Aug. 26 1920. leaving many railroads 
in the face of declining traffic practically stripped of earning power. 

When General Atterbury went before the Labor Board and asked for 
immediate abrogation of these agreements, rules and working conditions 
he was proceeding in strict conformity with the Transportation Act. The 
fact that this hearing tends to be protracted at a time when the necessity 
for economy grows with every hour produced a situation requiring, in our 
judgment, drastic and immediate action. The action requested by General 
Atterbury, of the Pennsylvania Lines (abrogation of the national agree- 
ment), is the only action which, with Government sanction, can free the 
hands of the railway executives and enable them by orderly procedure 
with their men to develop appropriate rules and working conditions. 

The suggestion that we should hold a conference with leaders of the labor 
organizations offers no solution. Each railroad company is prepared to 
negotiate with its employees on proper rules and working conditions adap- 
ted to different conditions in various parts of the country. It is utterly 
impossible for the Labor Board to make uniform rules and working condi- 
tions for all the roads without causing a buzz like the present, when by a 
mere change in title four employees of the Pere Marquette Ry. had to be 
paid over $9,300 in back pay, without any change in character or volume 
of work. It would be equally impossible for any joint conference between 
all railroads and all organizations of employees to draft a uniform set of 
rules not subject to the same abuses. 

The only rules that stand the tests of practical operation, and do not in- 
volve endless controversy, are rules negotiated between each management 
and its own men, and which have behind them a common understanding, 
and the opportunity of procuring this is requested by the railroads in the 
interest of that efficiency and economical operation required by the Trans- 
portation Act. It is not only for the purpose of enabling the railroads to 
achieve the earning power contemplated under that Act, but also in the 
interests of an ultimate reduction in transportation rates to the public. 

Last, but not least, it is in the interests of the men who work upon these 
railroads. As General Atterbury stated, we recognize that as the wages of 
railroad employees were the last to go up, they should be the last to come 
down, and if, by restoring the conditions necessary to efficient and econom- 
ical operation, the railroads can postpone for a reasonable period the reduc- 
tion of basic wages which will ultimately be required, they will be only too 
glad to do so in the interests of the great body of their employees. 

« The pressing financial necessities of the railroads are such that if denied 
the opportunity of initial economy through proper rules and working condi- 
tions, their only other recourse must be in a reduction of basic wages. 

The railway executives feel that in moving in this matter they are repre- 
senting not only their own interests but the interests of the farmer, the con- 
sumer, labor, manufacturers, other industries and the railway employees 
themselves. They have every confidence that at a time when the industries 
and workers of the country are making their respective contributions to a 
decline in the cost of living and a return to normal conditions, the great 
body of railroad employees will certainly not refuse to make their similar 
contribution. 


On the Ist inst., seven independent employees’ organiza- 
tions, despite the opposition of the railroad brotherhoods, 
affiliated with the American Federation of Labor, were 
admitted as parties to the hearing before the Railroad Labor 
Board. The organizations admitted to the hearing, in 
addition to the recognized brotherhoods, are: Railroad 
Yardmasters of America, Order of Railway Station Agents, 
Brotherhood of Railway Employees, International Order of 
Locomotive Firemen and Railwaymen’s International Indus- 
trial Association. The action of the Board in deciding to 
admit to the hearings on these independent employees’ 
organizations was characterized by Samuel Gompers, presi- 
dent of the American Federation of Labor, as the beginning 
of the disintegration of the board’s influence and usefulness. 


The second telegram addressed to President Wilsonon the 
2nd inst. by Mr. Jewell, and signed by the heads of six 
brotherhoods, said in part: 

We have read in the press a copy of a telegram which the railway execu- 
tives are reported to have addressed to you in reply to our recent message. 
The charge is made in this telegram that our original object in calling to 
your attention the astounding action of Mr. Atterbury last Monday, 
before the Railroad Labor Board was conceived as ‘Plumb plan league 
propaganda.’ The statement is false and is put forward to deceive the public. 

‘The claim is made that the railrway worker, who is already the chief 
sufferer from the depression in the transportation industry and whom Mr. 
Atterbury considers least able to defend himself, is to have his distresses 
further exploited in order that railroad reserves may be conserved and fail- 
way finances maintained unimpaired. Such an attitude is not only repug- 
nant to tne most elementary considerations of human welfare, but is directly 
at variance with the actual decisions of all courts and arbitration tribunals. 
Without an exception they have all held, as you know, that the financial 
condition of a corporation should not have any bearing upon the determina- 
tion of reasonable wages or working conditions. 

In addition to thus violating all precedents and striking at the very 
existence of the Labor Board itself, Mr. Atterbury’s action, we believe, 
has a deeper significance. We are convinced that he wished to take advan- 
tage of the temporary unemployment and the unfortunate economic con- 
dition of the railroad workers, which the railroads have intensified, to crush 
our labor organizations and to deprive us of our fundamental right and guar- 
anties, all of which are reasonable. “ 

The further telegram further stated that the workers 
would show: 
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“That there is no economic justification for wage reduction or the abroga- 
tion of fundamental rights embodied in working rules. 

That statements that the interest of farmers and shippers are dependent 
upon a reduction in wages are unsound and that a reduction in the general 
cost of living is not dependent upon a reduction in railway wages. 

That the railroads are controlled by an inner group of New York banking 
houses and that the so-called open shop movement, or the attempt to destroy 
our union, seems to be directly connected with the railroads of which the 
banking house of Morgan & Co. are the fiscal agents. 


The telegram also stated: 


If the public expects us to maintain the spirit and the letter of the law 
and to rely upon the judicial settlement of differences in an orderly way, 
we must be protected from the ill-advised and misguided efforts of Mr. 
Atterbury and his associates, who are violating the procedure established 
by law, and because of an absurd and impossible obsession for destroying 
railway labor organizations are resorting to methods which are indefensible 
and opposed to the public welfare. 


E. F. Grable, President of the United Brotherhood of 
Maintenance of Way Employees and Railway Shop Labor- 
ers, representing about 400,000 workers, likewise addressed 
a telegram to President Wilson on the 2d inst., protesting 
against the efforts of the carriers to ‘“‘coerce’’ the Board. 
‘‘We appeal to you as President of the whole people,” said 
Mr. Grable’s message, ‘“‘to use your good offices to the end 
that the rights of the railroad employees of this country 
shall not be arbitrarily and unjustly dealt with.”’ 

Mr. Atterbury, in a statement issued on the 2d inst., 
said in part: 

The total number of employees of the railways increased under Govern- 
ment control by 261,000. 

It is a fact of the highest significance in its bearing upon the matter of 
agreements, rules and working conditions, whose nullification we have asked 
the Railroad Labor Board to approve, that of this increase 232,563 occurred 
in shop employees, clerks and maintenance of way employees with whom 
the Railroad Administration made the three national agreements. 

The Transportation Act requires efficient and economicai operation of 
the railways. Efficient and economical operation cannot, however, be 
secured without a removal of the great restrictions and obstacles in the way 
of efficient management which are set up by rules and working conditions 
which were adopted as war measures. 

The railways desire to treat their employees with entire fairness. All 
charges to the contrary are baseless. They cannot, however, assume the 


responsibility for consenting any longer to a continuance of conditions which 
make efficient and economical operation impossible. 


A statement by Mr. Atterbury on Feb. 3 enlarging upon 
his earlier one of the week, was read into the records of the 
Railroad Board on Feb. 3, this statement saying: 


‘“‘When I went before the United States Railroad Labor Board on Monday 
morning, Jan. 31, there was an emergency requiring prompt and energetic 
action by the board. I said: ‘Many railroads are not now earning, and with 
present operating costs and traffic have no prospect of earning, even their 
bare operating expenses, leaving them without any net return and unable 
to meet their fixed charges.’ 

“Since I made the above statement I have been advised by Thomas De 
Witt Cuyler, Chairman of the Association of Railway Executives, of the 
result of a canvass of the operating results of most of the railways of the 
country for the month of January. It is understood, of course, that it is 
impossible to close the actual accounts so soon after the end of the month, 
and that the results of the latter part, therefore, have to be estimated. 

“This canvass shows that thirty-six railroads estimate that they have 
failed to earn even their operating expenses for the month of January. 
Among the roads are the Atlanta, Birmingham & Atlantic Railway, Buffalo 
& Susquehanna Railroad, Central of Georgia Railway, Detroit, Toledo & 
Ironton Railroad, Erie Railroad, Great Northern Railway, Gulf & Ship 
Island Railroad, Hocking Valley Railway, Long Island Railroad, Minne- 
apolis, St. Paul & Sault Ste. Plarie Railway, Maine Central Railroad, New 
York, New Haven & Hartford Railroad, Northern Pacific Railway, Phila- 
delphia & Reading Railway. 

“While earning their operating expenses, twenty-eight additional roads 
estimate that they did not earn their taxes and fixed charges during the 
month of January. Among them are: The Arizona Eastern Railroad, 
Atlantic Coast Line, Baltimore and Ohio Railroad, Boston and Maine 
Railroad, Chicago, Indianapolis and Louisville Railway, Chicago, Milwau- 
kee and St. Paul Railway, Chicago, Rock Island and Pacific Railway, 
Lehigh Valley Railroad, Minneapolis and St. Louis Railroad, Missouri 
Pacific Railroad, Norfolk Southern Railroad, Pennsylvania Railroad, 
Pere Marquette Railway, Westren Maryland Railway and the Wheeling & 
Lake Erie Railway. 

‘“‘Under present traffic and operating conditions these were the results 
despite the fact that the sixty-four companies referred to—of which only a 
partial list is given above—have in the aggregate decreased their labor cost 
operation by laying off approximately 200.000 employees since Sept. 1 1920. 

These companies have a total main line mileage of more than 100,000 
miles and constitute approximately 40% of the railroad mileage of the 
country. 

In addition, there are other companies of well established earning power 
under normal conditions which expect their earnings for January to exceed 
their fixed charges by only a narrow margin. The railroads cannot believe 
that the United States Railroad Labor Board, which by its wage decision 
of July 2C 1920 has kept these national agreements, rules, and working 
conditions in existence since Sept. 1, can or will deny to the railroads and to 
the public the relief requested. 

Included in the above figures of lay-offs and mileage are a number of 
companies which I have not specifically mentioned, which in previous years 
have also had difficulty n approximating a fair earning power. In a de- 
veloping country like the United States there always have been a number 
of such railways. Their economic and traffic conditions have not justified 
the payment of trunk line wages or the observance of trunk line conditions 
of work, even when these have been far more reasonable and less costly 
than at present. Nevertheless the augmentation of their difficulties only 
goes to illustrate that it is economically unsound and can only be fraught 
with disaster to attempt to compel all of the railroads of the country, re- 
gardiess of their differing conditions, to meet precisely, the same wages and 
the same working conditions. 

Our application to terminate immediately the war-time working arrange- 
ments which do apply alike, regardless of these differing conditions, is simply 
the attempt to secure Government sanction for the necessary process where- 
by these railroads can again fit their expenses and operating rules to the 
conditions of the territories whose public servants they are. 





All the suggestions for laying this matter before Congress or some other 
public body, with the implication that the condition is not really serious, 
will, I am sure, mislead no one. Congress has passed the Transportation 
Act. The Inter-State Commerce Commission, pursuant to that Act, has 
fixed rates. Nevertheless the railroads cannot achieve their earning power 
under continuing abnorma) and inflated operating expenses, of which the 
labor cost is the principal item. Hence, in accordance with the letter and 
spirit of the Transportation Act, the railroads are before the one body which 
ought to grant them relief—namely, the United States Railroad Labor 
Board. 

For, as I said on Monday, at a time when wages and prices are falling in 
the field of agriculture and in the other industries of the country, the publie 
has a right to demand that the solvency of the railroads shall be assured by 
economy in operation, and not by any further general increase in rates. 

The fight which the railroads are now making is not only their own fight, 
but the fight of the farmer, the consumer and of the working man and 
employer in every industry of the country. 


According to the New York ‘‘Commercial’”’ of the 4th 
inst., E. F. Grable, head of the maintenance of way and shop 
laborers, went before the board on the 3d to answer the 
petition filed by the railroads, asking abrogation of the na- 
tional agreements and reduction of wages of unskilled 
workers. The “Commercial” says: 


Grable charged that the railroads were attempting to “trample under 
foot and disregard the rights of laborers who have submitted their interests 
to the board.’’ 

Grable cited figures to substantiate his assertion that the men were not 
overpaid. He said 286,300 maintenance of way employees received an 
annual wage in 1919 of $933 60, while 65,000 others received only $698 88. 

The Association of Railway Executives in a statement 


issued on Jan. 31 had the following to say regarding the 
national agreements in controversy: 


Five ‘‘national agreements’ and eleven other sets of ‘‘rules and working 
conditions’’ are now in debate before the Railroad Labor Board in Chicago. 
The first of these agreements was not made until Oct. 20 1919, and the last 
only six days before the roads were returned to the operating companies. 
If allowed to remain in force, they would perpetrate working conditions and 
rules obstructive to the needs of the country’s industry in normal times. 

Just as emergency measures, almost regardless of expense, were made by 
nearly all Government agencies during the war, so were these agreements 
made by the Railroad Administration. But their continued esixtence 
perpetuates the expense, when the war emergency has disappeared. 

The rules make wages and working conditions identical throughout the 
United States, regardless of innumerable differences in local conditions, and 
their operation puts upon the railroads hundreds of millions of dollars of 
operating expense, much of it for labor never performed. They decide not 
what is substantial justice under actual conditions on the road affected but 
whether the cause of difference is in accordance with or opposed to a rigid 
national rule affecting all localities alike. 

The proposition of the roads that the Labor Board permit an immediate 
return to the conditions obtaining on Dec. 31 1917, does not abrogate the 
Adamson Act, and preserves to labor all the peacetime advantages gained 
through years of study, conference negotiations with labor unions and 
arbitrations. 

The abolition of the national agreements would simply remand questions 
of issue for settlement between the parties locally. Such local settlement 
would take as a starting point the agreements and working conditions which 
had been established by the companies with their own employees up to the 
time the Government took possession of the railroads. 








ANNUAL CONVENTION OF ASSOCIATION OF 
RESERVE CITY BANKERS. 

The Association of Reserve City Bankers will hold its 
annual eonvention at the Lafayette Hotel, Buffalo, on 
Thursday and Friday, June 2 and 3. F. W. Ellsworth, of 
the Hibernia Bank & Trust Co., of New Orleans, is Presi- 
dent of the Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The public sales of bank stocks this week aggregate 270 
shares and were all made at auction. No trust company 
stocks were sold. Twenty shares of Hanover National Bank 
stock were sold at 795, an advance of 145 points over the 
price paid at the last previous public sale, which;was made in 
December 1917. A sale of 26 shares of Atlantic National 
Bank stock—the first sale since February 1917, when the 
price paid was 18114—was made at 220, an advance of $38% 
per share. Extensive tables reporting bid and asked quo- 
tations, deposits, surplus, &c., of banks and trust companies 
in all important cities in the United States are published 
monthly in the “Bank and Quotation” Section, the February 
issue of which accompanies to-day’s “Chronicle.” Bid and 
asked quotations for all New York City bank and trust com- 
pany stocks are also published weekly in another depart- 
ment of this paper, and will be found to-day on page 553. 
Shares. BANKS—WNew York. Last previous sale. 
Nov. 1920— 201 J 
July 1916— 219 


Feb. 1917— 181% 


C ose. 
198 
250 
220 
795 


152 Amer. Exchange Nat. Bank. 250 
26 Atlantic National Bank 220 
20 Hanover National Bank.... 795 





At a meeting of the directors of the New York Life Insur- 
ance & Trust Company of this city on Feb. 2, Ernest H. 


Cook was elected Vice-President of the institution. Mr. 
Cook was associated with the old Plaza Bank of this city 
for twenty years serving for ten years as Assistant Cashier. 
With the merger of the bank in 1911 with the Union Trust 
Company also of this city he continued as Asst. Secretary. 
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When the Union Trust Company consolidated with the 
Central Trust in 1918 and became known as the Central 
Union Trust Company he was made Asst. Treasurer and 
Asst. Manager of the Plaza branch; he resigned that position 
in December 1920. 


— 


A. Barton Hepburn, Chairman of the Advisory Board of 
the Chase National Bank of this city, left on the Ist inst. 
for a trip to Japan, accompanied by his daughter. They 
will go by way of San Francisco and Honolulu, remaining in 
Japan for a month. 
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A statement by Mortimer N. Buckner, President of the 
New York Trust Co., announcing the approval of the plans 
for the merger of that company and the Liberty National 
Bank, was issued as follows on Feb. 1: 


The Board of Trustees of the New York Trust Co. and the Board of 
Directors of the Liberty National Bank of New York to-day unanimously 
approved and recommended to their respective stockholders definite plans 
for the merging of these two institutions. The combined organization will 
be known as the New York Trust Co.. which will have capital of $10,000,000 
and surplus and undivided profits of approximately $16,000.000. 

The Liberty National Bank has a capital stock of $5,000,000 par value. 
The capital stock of the New York Trust Co. will be increased from its 
present amount, $3,000,000 par value to $10,000,000 par value. The trust 
company stockholders will receive a stock dividend of $2,000,000. The 
holders of receipts representing jointly the $5,000,000 capital stock of the 
Liberty National Bank and the common shares of the Liberty Securities 
Corporation will receive $5,000,000 par value of the increased stock of the 
trust company. 

The proposal to merge these two institutions was announced in December. 

To arrange the terms of the merger, committees representing, respectively, 
the two institutions were appointed. The New York Trust Co. committee 
consisted of Darwin P. Kingsley, F. N. Hoffstot and Dean Sage. The 
Liberty National Bank committee consisted of Grayson M-I. Murphy, 
William H. Porter and Thomas Cochran. 

After the adjustment of the assets of the two institutions as provided in 
the plan, including the payment of an extra cash dividend of approximately 
8% to the stockholders of the New York Trust Co.. the combined balance 
sheet of the institutions as of Dec. 31 1920 is as follows: 


Resources. 
Ce Ne debe bb dvec ocadbbouows 
Loans and discounts 
United States bonds 


$26,112,343 43 
150,786,336 69 
4,285,690 37 
23,132,058 41 
28,574,652 13 
313,940 99 
1,926,479 78 
6,807 995 44 
1,168,204 35 


Accrued interest and commissions 
Loans of credit by acceptance 
Commercial credits issued confirmed 





$243 107,701 59 
liabilities. 

Capital stock ee 

es ose oa. 

Undivided profits 

ln on SEES, 

Reserved for taxes 

Due Federal Reserve Bank of New York __- 

Circulation 

Interest and discount pay able. 


3,281,295 66 
176,169,586 24 
682,568 68 
28,595,115 11 
2,614,250 00 
816,870 06 
6,799,811 49 


Commercial credits per contra 1,168,204 35 





$343,107 ,701 59 

The asset value of the common stock of the Liberty Securities Corpora- 
tion has been included as part of the assets vested in the merged institution. 
and tae amalgamation plan includes provision for the organization of a new 
securities company, the entire common stock of which will be owned by 
the New York Trust Co. 

The new Securities company will issue $1,000,000 8% cumulative pre- 
ferred stock, having the same rights and preferences as the preferred stock 
of the present Liberty Securities Corporation in exchange for the present 
outstanding preferred shares thereof amounting to $1,000,000 par value. 

The Board of Trustees of the new institution will comprise thirty mem- 
bers who will be selected from the present boards of the Trust company and 
the bank, fifteen from each institution. The executive officers of the new 
institution will be Mortimer N. Buckner, Chairman of the Board; Harvey 
D. Gibson, President. The new company will also have an advisory com- 
mittee of which Otto T. Bannard will be Chairman, and an executive com- 
mittee, of which Thomas Cochran, of J. P. Morgan & Co., will be Chairman. 

When the quarters at 100 Broadway which had been designed for the 
Liberty National Bank, are completed, they will become the main office of 
the combined institution. Until then the new institution will retain the 
dual offices now occupied by the New York Trust Co. at 26 Broad St. and 
the Liberty National Bank at 130 Broadway. 

The New York Trust Co. was formed in 1889 under the name of the New 
York Security & Trust Co. In 1904 it combined with the Continental 
Trust Co. and a year later the name of the consolidated institution was 
changed to the New York Trust Co. Otto T. Bannard, who had been 
President of the Continental Trust Co., became President, and later Chair- 
man of the Board of the New York Trust Co. He was succeeded as Presi- 
dent by Mortimer N. Buckner. Since 1904 the company has occupied 
offices at 26 Broad St. 

The Liberty National Bank was established in 1891. In 1919 it absorbed 
the Scandinavian Trust Co. Among its presidents have been E. ©. Con- 
verse, who has been actively identified with the institution ever since it 
was established. Others who have been at the head of the institution are 
Seward Prosser, now President of the Bankers Trust Co.; Henry P. Davison 
and Thomas Oochran, now members of the firm of J. P. Morgan & Co., and 
Harvey D. Gibson, who has occupied the office of President since 1916. 


The plans have already been referred to in the ‘‘Chronicle”’ 
of Dee. 25, Jan. 22 and Jan. 29. 
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The Liberty National Bank, of this city, published on 
Jan. 31 the February number of ‘‘Present-Day Scandinavia, 











dealing with financial and economic conditions in Sweden. 
This number contains articles on Swedish Views on the Money 
Market, Wage Reductions in Sweden, Proposed Import Re- 
strictions and Quotations on Swedish Securities. 
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At a recent meeting of the directors of the Seaboard Na- 
tional Bank of this city, it was proposed to increase the capi- 
tal stock from $1,000,000 to $3,000,000. A meeting of the 
stockholders has been called for March 3 to vote on the pro- 
posed increase. The stockholders will be given the pro rata 


| right to subscribe for the new $2,000,000 stock at par. 
| With this increase the bank will have a capital, surplus and 


undivided profits amounting to over $8,200,000. 


Last week the Chemical National Bank of this city, 
through it its First Vice-President, Edwin S. Schenck, signed 
contracts for the purchase from the Metropolitan Bank of 
the 13-story building on the southwest corner of Broadway 
and Chambers St., at present occupied by the Shoe and 
Leather branch of the latter institution. As the Chemical 
National Bank’s _own handsome _ building a adjoins the ac- 
quired property on the west and south—in fact practically 
surrounds it—this purchase will give an additional frontage 
of 5¢ of 50. 2 feet on Broadway and of 192.8 feet on Chambers St. 
Since the amalgamation of the Citizens’ National Bank in 
May of last year with the Chemical National Bank, the 
latter has been cramped for room, and this is one of the 
reasons for the purchase of the additional property. As yet 
no plans have been made for its improvement. The Metro- 
politan Bank has leased for a long term of years the building 
at 320 Broadway, formerly the home of the Citizens National 
Bank, prior to its merger with the Chemical National Bank, 
and the Shoe and Leather Branch of the Metropolitan Bank 
will occupy these quarters upon its removal from Chambers 


St. 





The Equitable Trust Company of New York has an- 
nounced the opening of an office in Chicago. The office 
will be located in the National Life Building, 29 South La- 
Salle Street. D. L. DeGolyer has been appointed manager 
of this office. Mr. DeGolyer has been associated with Chi- 
cago banking organizations since 1908. He resigns from 
John Burnham & Company to accept his present position. 
W. E. Hart has been appointed assistant manager. Mr. Hart 
has been for a number of years the Middle Western new 
business representative of the Trust Company. The com- 
pany has installed a private wire to its main office in New 
York. This office has been established in accordance with 
the company’s policy of co-operating with the local banks 
and investment dealers of the Middle West. 


1 
At the last meeting of the Board of Directors of the Mer- 
cantile Bank of the Americas, Albert Strauss was elected a 
member to succeed Frederick Strauss, resigned, and Phanor 
J. Eder. Secretary. was elected a Vice-President. 
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“Trusts—How They Function.” is the title of a new book- 
let just issued by the Columbia ‘Trust Company of this city 
for free distribution. 
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Announcement was made on Jan. 31 that Redmond & Co., 
of New York and Pittsburgh, and Frazier & Co., of Phila- 
delphia, Baltimore and Washington, had combined, and 
that the business of both firms would be continued by the 
following under the name of Redmond & Co.: Franklin Q. 
Brown; Benjamin West Frazier (member Philadelphia Stock 
Exchange); Howard F. Hansell, Jr.; A. Perry Osborn; 
J. F. B. Mitchell; and Warren S. Jarvis, member New York 
and Pittsburgh Stock Exchanges. 

Redmond & Co. was originally formed some thirty years 
ago as Redmond, Kerr & Co., and in 1904 became Redmond 
& Co. The firm of Frazier & Co. was organized in 1915. 
W. R. Cross has retired from the firm of Redmond & Co. 
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The Mechanics & Metals National Bank of New York has 
prepared an 80-page book, which will be sent out upon re- 
quest, on how to compute the excess profits tax. The book 
considers 40 special cases, which have come up, or might 
come up under the law. and shows the means of meeting 
each of them. 
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Morris Plan statistics just compiled from reports to the 
Industrial Finance Corporation, the parent company of 
100 Morris Plan banks and companies operating the Morrti, 
Plan of industrial loans and investments throughout the 
United States, show that the needs of 328.987 borrowers 
were met in the year 1920 by loans aggregating $69,168,384. 
This figure should be compared with the loans made by the 
Morris Plan during the first year of its existence (1910)e 
which amounted in the aggregate to $45,000. Since that 
year the Morris Plan has made 1,219,987 loans amounting 
to $212,168,384. The gross earnings of the Morris Plan 
banks increased 60% in 1920 over the previous vear. In 
addition to this record of growth in volume of loan. a 
corresponding increase in the number of patrons practising 
thrift on the Morris Plan has been accomplished. More 
than $15,000,000 is now held for patrons who have saved 
this sum in small amounts. The Morris Plan Co. of New 
York alone is obtaining new savers at the rate of more than 
5,000 a month. During the month of December alone 
residents of New York saved more than $500,000 in this 
way, while in January the amount increased to $700,000 
These savings are in small amounts from $1 up. The 
Morris Plan Co. of New York, founded Jan. 1 1915, has lent 
$27 .881,617 to 168,000 persons, and during the past vears 
made loans aggregating more than $9,000,000. It has in 
its files credit investigations covering over 700,000 names. 
And there are 99 other Morris Plan banks and eompanies 
in the United States. 
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“The Curb Market’s New Home” is the title of an attrae- 
tive booklet just issued by the New Business Department of 
the American Trust Company. This pamphlet deserihes 
the history and functions of one of New York’s most inter- 
esting institutions and contains pictures of the new bnild- 
ing, which is to house the Curb Market in Trinity Place. 
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At the annual meeting on Jan. 11 the Farmers’ Trust Com- 
pany. of Mount Holly. New Jersey. all of the former mem- 
bers of the board were elected excepting John V. Bishon 
and Henry M. Black. The former declined re-election. 





The Buffalo Trust Co. of Buffalo, N. Y., has been author- 


ized by the State Banking Department to increase its capital 
from $500,000 to $1,000,000. Plans to enlarge the capital 
were approved by the stockholders of the company on 
Jan. 14. The new stock is to be disposed of at $275 per 
share (par $100) to existing stockholders and $300 to new 
stockholders. The increased capital is to become effective 
Feb. 15. 


a 
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At the recent annual meeting of the stockholders of the 
Equitable Trust Co. of Boston C. F. Adams was elected a 
Vice-President to succeed Joseph M. Herman, deceased. 
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The Peoples’ National Bank of Roxbury. at Boston. Mass.. 
has changed its name to the Peoples’ National Bank of Bos- 
ton: the new name was adopted Jan. 24 1921. 
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The First National Bank of Attleboro, Mass., has issued 
$100,000 of new stock, increasing its capital from $300,000 
to $400,000. The new capital was made effective Jan. 26. 
It was authorized on July 14 of last year, the additional 
stock being sold at $150 per share, par $100. 
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Interests connected with the Merchants National Bank of 
Worcester, Mass., purchased a controlling interest in the 
Park Trust Co. of Worcester on Jan. 18. The Park Trust 
has a capital of $300,000 and a surplus of $130,000. It is 
the present intention to operate the Park Trust Co. as a 
separate institution. Ralph H. Mann, President, and 
J. Lewis Ellsworth, Vice-President and Treasurer, have 
resigned, and also from the board of directors. Frank A. 
Drury, President of the Merchants National Bank, has 
become head of the Park Trust Co. H.M. Abbott,has been 
elected Treasurer of the Park Trust Co. The new directors 
are Frank A. Drury and H. L. Riddle of Boston; Aldus C. 
Higgins, George E. Duffy, George N. Jeppson and E. H. 


Vaughan, all of Worcester, and Harding Allen of Barre, 
Mass. 


, 
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The United States Trust Company of Portland. Maine. 
will increase its capital from $100,000 to $150,000. Plans to 








enlarge the capital were approved by the stockholders at 
their annual meeting on Jan. 18. It is proposed to issue the 
new stock at $150 per $100 share—$100 going to capital ac- 
count and $50 to surplus. The increased capital will be 
come operative March 1 1921. 


—_ = 


Anthony G. Felix, Cashier of the Peoples’ Bank of Phila- 
delphia, has been made Vice-President, retaining his office 
of Cashier. 

H. C. Potter, Jr., Treasurer of the United Security Life 
Insurance & Trust Company of Pennsylvania, died on Jan. 
16 of pneumonia after an illness of a week. Mr. Potter was 
forty-two years old. He was a graduate of Princeton Uni- 
versity, and besides being Treasurer of the United Security 
Life Insurance & Trust Company was President of the Tre- 
dyffrin Country Club and also member Menore Cricket Club 
and Princeton Club. 

ie 

The capital of the First National Bank of Wilkinsburg. 
Pa.. has been increased from $100,000 to $150,000. The new 
stock was authorized by the stockholders on Dec. 14, and 
the increased capital became operative on Jan. 18. The ad- 
ditional stock was disposed of at $200 per $100 share. 
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W. Harry Ewalt, heretofore Paying Teller of the Mer- 
chants’ National Bank of Baltimore, was recently elected 
Assistant Cashier of the Baltimore Commercial Bank and 
assumed his new duties on Jan. 17 as Manager of the Park 
Avenue branch of that institution. Mr. Ewalt was with the 
Merchants’ National Bank for thirty years, having started 
as a runner. The bank recently adopted the shorter title 
of Merchants’ National Bank in lieu of its former longer 
designation—the Merchants-Mechanies First National Bank. 
The proposal to change the name was noted in our issue of 
Oct. 9 last. 
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Announcement was made at the recent annual meeting of 
the Citizens Trust & Savings Bank of Columbus, Ohio, that 
all details had been completed looking to the taking over 
of the Produce Exchange Bank of that city by the institu- 
tion. The two branches of the Produce Exchange Bank are 
being operated as branches of the enlarged bank. The Citi- 
zens Trust & Savings Bank has a capital of $700,000: on 
Dec, 31 1920 it reported surplus and profits of $173.211: de- 
posits of $7.545.082 and resources of $8.526,599. 


, 
a 





At the annual meeting of the stockholders of the Ohio 
Savings & Trust Company of Akron, Ohio, held Jan. 15 1921, 
W. O'Neil was elected President, succeeding F. A. Seiberling, 
resigned. All other officers were re-elected as follows: 
A. F. Ayers, Vice-President and Secretary: Joseph Dangel 
and C. W. McLaughlin, Vice-Presidents; C. J. Arnold, Treas- 
urer and Asst. Secretary; W. P. Welker, Trust Officer and 
Asst. Secretary: R. 8S. Powley and J. D. Clear, Assistant 
Treasurers, and Hugo Schimek, Manager Foreign Depart- 
ment. 

pa Re ai 

The Directors of Noel State Bank of Chicago have recom- 
mended that the stockholders authorize the increase of the 
capital of that bank to $1,000,000, as of April 2 1921, to be 
issued to the present stockholders at par. 


———$ 


The Hamilton State Bank opened for business last Satur- 
day at 3845 Broadway, Chicago. The bank has $200,000 
capital and $30,000 surplus, and more than three hundred 
stockholders. The directors are Edward H. Bagley, 
member of the Chicago Board of Trade; C. J. Guderyahn, 
retired merchant; Byron V. Kanaley and Frederick W. Coop- 
er of the investment firm of Cooper, Kanaley & Co.; Emil 
W. Carlson, retired manufacturer; Donald R. Wegg, cap- 
italist; Roy P. Roberts, Vice-President and Cashier, formerly 
Cashier of the Halsted Street State Bank and Charles E. 
Kanaley, President. 


. 
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William O. Conrad, Cashier of the Home Bank and Trust 
Company, Chicago, has been chosen as the President of the 
new Keystone Trust & Savings Bank which is erectingja 
building at 2715-17 West North Avenue, Chicago. The 
building is to be completed in April. Among the other 
principal owners are Albert H. Severinghaus, Vice-President 
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of the Board of Education; Henry W. Roos, Robert L. 
Hurlburt and Charles A. Koepke. 


’ 

The directors of the Noel State Bank, Chicago, have voted 
to recommend to the stockholders the doubling of the capital 
stock of the bank. A special meeting of the shareholders 
has been called for Feb. 28 to act on the proposition. The 
present capital of the bank is $500,000 and the additional 
$500,000 is to be sold to stockholders at par. The old stock 
is quoted at 190 bid and there have been transfers at 200. 
Surplus and undivided profits amount to $171,500. The 
bank has deposits of about $6,000,000. The increase for 
the last year was $1,375,000 and the presnet gains are at 
about that. rate. The Noel Bank is building for itself at 
Milwaukee and North Avenues, a new home, which it 
expects to be the finest banking house outside the loop. 
It will cost about $500,000 and has been under construction 
for about a year and will be ready for occupancy within a 
few months. Joseph R. Noel, President of the Bank, is 
President of the Chicago Association of Commerce. 

’ 

Oliver B. Cottle has been elected Cashier of the Stony 
Island Trust and Savings Bank, Chicago, to succeed A. 
Lincoln Long, resigned. The other new officers are: Presi- 
dent, G. M. Benedict; Vice-Presidents, M. D. Harding and 
E. L. Bloom; Assistant Cashier, Carl Newgreen. 


, 

The close of a campaign for new savings accounts which 
netted 3,500 new customers in six weeks was celebrated by 
the employees of the Sheridan Trust & Savings Bank of 
Chicago at a banquet and dance at the Edgewater Beach 
Hotel, tendered them by the officers of the bank last Mon- 
day night. A silver loving cup was awarded the captain of 
the winning team by W. J. Klingenberg, President of the 
Bank, and substantial prizes were presented to holders of 
individual records. The details of the contest were arranged 
by R. F. McCambridge, Assistant Cashier, Percy W. Badde- 
ley, Manager of the Savings Department, and an advisory 
committee consisting of the senior officers, W. J. Klingen- 
berg, President, and Vice-Presidents Read and Crowder. 
The banking force was divided into five teams, captained by 
junior officers, and points were awarded on the basis of 
new accounts opened. Some of the individual records were 
surprising. Fred J. Stratmann was credited with 437 new 
accounts, and Albert Tilton, Jr., with 267. The Sheridan 
Trust & Savings Bank, in its beautiful and unique banking 
structure at Lawrence and Broadway, in the heart of the 
Wilson Ave. District, has enjoyed marked prosperity and 
its resources to-day are in excess of seven and a half million 
dollars. 


o> 


At the annual meeting of the directors of the Central 
Trust Co. of Illinois of Chicago on Jan. 25 1921 Charles G. 
Dawes was elected Chairman of the board; Joseph E. Otis 
was elected President and Geo. F. Rettig and Melvin C. 
Smeck were elected Assistant Cashiers. All other officers 
were re-elected. 
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At the annual meeting of the stockholders and directors 
of the Merchants & Manufacturers Bank of Milwaukee on 
Jan. 22 the following officers were re-elected: L. M. Alex- 
ander, Chairman of the board; W. F. Myers, President; 
H. P. Andrae, Vice-President; B. V. Dela Hunt, Cashier; 
Frank Brand and James K. Edsall, Assistant Cashiers. 
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The forty-sixth annual report of the Banque d’Hochelaga 
(Montreal), covering the twelve months ended Nov. 30 
1920, was presented to the stockholders at their annual meet- 
ing on Jan. 15. The report shows net profits after the usual 
deductions, of $649,740. When to this amount the sum of 
$76,065 is added, representing the balance to credit of profit 
and loss brought forward from the preceding twelve months, 


$725,804 is obtained as available for distribution. From this 
sum, the report shows, the following appropriations were 
made: $400,000 to cover four quarterly dividends; $20,000 
contributed to officers’ pension fund; $50,000 reserved for 
Dominion Government tax; $60,000 written off bank prem- 
ises; $12,000 donated to charitable and patriotic funds, and 
$100,000 placed to credit of reserve fund, leaving a balance 
at credit of profit and loss of $83,804, to be carried forward 
to next year. Total assets of the bank are shown as $75,- 
693 921, or more than double what they were in 1915, of 
which amount $29,315,275 are liquid assets, exclusive of 
$2,403 ,228 in short-term loans to municipalities and school 





corporations; total deposits now stand at $56,276,331, or an 
increase of $5,801,034 over those of last year. In the course 
of the year the bank opened eleven new branches in the 
Dominion and converted a number of sub-agencies into regu- 
lar branches. J. A. Vaillancourt is President and Beaudry 
Leman the General Manager. 


on 


That the Bank of Nova Scotia (head office Halifax) en- 
joyed a very prosperous year is evidenced by its annual re- 
port, which we print elsewhere in our columns to-day, and 
which is the 89th annual report put out by the institution. 
Net profits, after providing for estimated losses by bad debts 
are given in the statement as $2,327,422, or an increase of 
$401,944 over those of the preceding year. After adding the 
balance from the previous year of $704,173, the sum of 
$3,031,595 was available for distribution. Appropriations, 
the report shows, from this amount were as follows: To 
cover dividends for the year at 16%, $1,552,000; to pay war 
tax on circulation, $97,000; contribution to officers’ pension 
fund, $100,000; written off bank premises, $300,000, leaving 
a balance to profit and loss account to be earried forward to 
1921 of $982,595. Total assets of the bank are given as 
$239 ,704,383, as compared with $238,278,722 a year ago; 
total deposits stand at $184,745,845, made up of non-inter- 
est-bearing deposits of $39,264,930 and deposits bearing inter- 
est, including accrued interest, of $145,480,914, and com- 
mercial loans are given at $87,045,772. 
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At the annual meetings of the First Wisconsin institutions 
of Milwaukee, which include the First Wisconsin National 
Bank, the First Wisconsin Trust Company and the First 
Wisconsin Company, investment securities, officers and 
directors were reelected. Charles M. Morris and Douglas 
MeKey were added to the Trust Company directors and 
E. R. Ormsby was appointed an Assistant-Cashier of the 
Bank. Oliver C. Fuller is President of all three institutions. 
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The National Bank of Commerce in St. Louis announces 
that it has assumed direct management and control of its 
safe deposit vaults and boxes, which have heretofore been 
under lease to the Mortgage Trust Co. These vaults are 
located in the bank’s building, called the Federal Reserve 
Building, at the corner of Broadway and Pine. The main 
vault, it is claimed, is the largest single vault in the United 
States. The vault contains 8,700 steel boxes. It is planned 
eventually to increase this number to 30,000. The vault 
measures 63 by 28 feet inside and the ceiling and walls are 
lined with 3-inch drill-proof chrome steel plates. It rests 
on a concrete foundation 10 feet deep and is surrounded by 
walls and a top of 24 inches of steel re-enforced concrete. 
The outside doors of this vault are 15 inches thick and each 
weighs 20 tons. 


, 
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G. A. Miller, formerly a Vice-President of the Southern 
Illinois National Bank of East St. Louis, at the recent an- 
nual meeting of the institution was elected President to take 
the place of Conrad Reeb, who was made General Chairman 
of the Joint Board of Directors of the Bank and its affili- 
ated insttiution, the Southern Illinois Trust Co. Paul §&. 
Abt, heretofore Secretary and Treasurer of the trust com- 
pany, was elected President of that institution. Other pro- 
motions were H. H. Jost, formerly Cashier of the bank, to 
Vice-President, and J. A. Harszy, heretofore Assistant Cash- 
ier, to take the place of Mr. Jost as Cashier. 


A. 
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The Citizens National Bank of Bowling Green, Ky., 
has inereased its capital from $120,000 to $250,000 each share 
of stock in this bank carries with it one share of stock in the 
Bowling Green Trust Co. par value $40. The Bowling 
Green Trust Co. increased its capital from $60,000 to $100,- 
000. The new stock was issued at par—$100 per share 
Citizens National Bank stock and $40 per share in the 
Bowling Green Trust Co.—to the stockholders of the two 
institutions and $240 to others for the combined stock. 
The increase in capital became effective Jan. 15. 
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The South Texas Commercial National Bank of Houston, 
Tex., announces with regret the resignation of J. A. Pon- 
drom to assume his duties as President of the City National 
Bank of Dallas, with which institution he formerly served as 
Assistant Cashier. The Houston bank in announcing the 
withdrawal of Mr. Pondrom says “he has their sincere good 
wishes for continued success in his new work.” S. M. Me 
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Ashan, for six years a Vice-President of the South Texas 
Commercial National, has been elected First-Vice-President, 
succeeding Mr. Pondrom. E. P. Stallings, formerly Chief 
Clerk, is appointed an additional Assistant Cashier of the 
South Texas Commercial National. 
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Judge S. A. Lindsey, until recently Secretary of the Fed- 
eral Land Bank of Houston, and one of the founders of that 
institution, has been elected President of the National Bank 
of Commerce of the same city and has already assumed his 
new duties. He succeeds Roy M. Farrar, who resigned in 
order that he might devote more time to the Farrar Lumber 
Co. of Houston, of which he is head. Judge Lindsey is well 
known in Houston banking circles. A short time ago he 
took a trip abroad, where he carefully studied the details of 
foreign banking and finances. 
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J. A. Pondrom, heretofore First Vice-President of the 
South Texas Commercial National Bank of Houston, was 
elected President of the City National Bank of Dallas at its 
recent annual meeting to succeed R. H. Stewart who retires 
from the Presidency but will continue to take an active part 
in the affairs of the institution. The new President is not 
new to the City National Bank, as from 1905 to 1907 he 
was an Assistant Cashier of the institution. Mr. Pondrom 
is well known in Texas banking circles as well as those of the 
country at large having from May 1914 to May 1915 been 
President of the Texas State Bankers Association and for the 
past three years a member of the Executive Council of the 
American Bankers Association. Mr. Stewart is one of the 
most popular bankers in Dallas and much of the success of 
the City National Bank is due to his efforts. 
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At the annual meeting of the People’s State Bank of Hous- 
ton, Louie Cohn, active Vice-President and Cashier of the 
institution, was elected President to succeed Robert L. 
Young, resigned. Mr. Cohn was the organizer of the Peo- 
ple’s State Bank of Houston in 1919 and is well known in 
Texas banking circles. From 1911 to 1919 he was a State 
bank examiner, and prior to that was connected with vari- 
ous banking institutions, such as the First National Bank of 
Hallettsville, the Yoakum National Bank of Yoakum, and 
the Laredo National Bank of Laredo. Mr. Young will de- 
vote his time to the development of the Monarch Oil & Re- 
fining Co., of which he is President and General Manager. 
The personnel of the People’s State Bank is now as fol- 
lows: Louie Cohn, President; Samuel Levy, Active Vice- 
President; Ike L. Freed, Vice-President; J. A. Herring, 
Vice-President; I. H. Blume, Cashier; E. E. Draeger, As- 
sistant Cashier. 
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At the annual meeting of the Citizens’ Trust & Savings 
Bank of Los Angeles, the only change in the personnel of th 
bank was the promotion of J. E. Faucett from Assistane 
Cashier to Vice-President. 
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At a meeting of the directors of the Portuguese-American 
Bank of San Francisco on Jan. 8, the proposal to increase 
the capital from $500,000 to $1,000,000 was approved. A 
portion of the new stock ($25,000) will be sold at present 
at par to the present shareholders, and the balance will be 
held in the treasury to be sold as the expansion of the bank 
business may warrant. The capital now to be issued will 
become effective March 30. On Dec. 31 last the bank re- 
ported a surplus of $50,000, deposits of $3,745,620, and total 
resources of $4,359,912. 


, 
7 


At the annual meeting of the stockholders of the Bank of 
Italy, San Francisco, on Jan. 19, President A. P. Giannini 
called attention to the large increase of more than $13,000,- 
000 in the deposits of the institution and of approximately 
$20,000,000 in its total resources during the year 1920, which 
he characterized as the ‘‘most profitable in the history of the 
Bank of Italy.”” During the twelve months the bank added 
$625,000 to its surplus and $788,240 to undivided profits, 
making total 1920 additions to these funds of more than 
$1,400,000. Total capital, surplus and undivided profits 
at the end of the year was $12,913,240. The paid-in capital 
of the bank was increased from $7,000,000 to $9,000,000 
during the period, and the remaining $1,000,000 of authorized 
capital, consisting of 10,000 shares of new stock, it is ex- 
pected will be paid in by July 2 1921, the issuance of the same 











having been authorized in September last. Commenting on 
the growth in deposits and resources, President Giannini 
said: ‘“‘A comparison of the total deposits during this period 
shows $127,258,625 92 on Dec. 30 1919 and $140,993,545 37 
Dec. 30 1920, while an increase in resources was from 
$137 ,900,700 30 as of Dec. 30 1919 to $157 ,464,685 08 at the 
end of 1920.” These figures show a normal, healthy growth 
and do not represent increase from consolidation or purchase 
of other institutions. During the last six months the divi- 
dend rate was increased from 10% to 12% per annum, the 
dividends paid during the year calling for $890,000. In ad- 
dition, a special dividend of $900,000 was voted in July for 
the account of stockholders of the Bank or Italy to the Stock- 
holders’ Auxiliary Corporation. The directors made no 
changes in the personnel of the bank. 

At the annual meeting of the Stockholders’ Auxiliary Cor- 
poration it was stated by the President, who is also Mr. A. P. 
Giannini, that during the year 1920 increases in the capital, 
surplus and undivided profits of the corporation made the 
aggregate of these amounts more than $2,000,000. The 
officials of the corporation were re-elected. 
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The directors of the National Bank of Commerce of 
Seattle made the following changes in the personnel of the 
institution at the annual meeting. Robert S. Walker who 
heretofore held the dual position of Vice-President and 
Cashier, was relieved of the Cashiership by the promotion of 
[. W. Bedle from Assistant Cashier to Cashier; E. W. Brown- 
ell was made Assistant Vice-President and J. L. Platt was 
advanced to Assistant Cashier. 





» 
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In our bank items of Jan. 22—page 341—we referred 
to the election of John Clausen as a director and Vice- 
President of the Mexico City Banking Corporation, S. A. of 
Mexico City. From a statement furnished us of Mr. 
Clausen’s business career we take the following: 


Born in 1876, he received his early education in Copenhagen, Denmark, 
and at the age of 16 came to America. He became a citizen of the United 
States, the requisite papers being executed by the Southern District of 
New York, May 6 1898, and subsequently served in the United States 
Army during the Spanish-American War, 1898 to 1899, being mustered in 
as a private, with gradual promotion to the rank of First Sergeant, Com- 
pany L, Twelfth Regiment of New York Volunteers. After rendering ser- 
vice from May 2 1898 to July 21 1898, as an enlisted man, he was dis- 
charged to accept a commission in the United States Army as Second 
Lieutenant of Company IF, Twelfth Regiment New York Infantry Volun- 
teers, the commission being signed by the Governor of the State of New 
York and Adjutant-General at Albany, N. Y., with rank from July 21 1898. 
He was enrolled in the United States Army by virtue of the President's 
call, on July 29 1898, for service in this country and Cuba until the regiment 
was mustered out on April 20 1899. After his discharge from the army he 
traveled in Europe, returning to the United States in December 1899, when 
he accepted a position with the North American Trust Co. of New York in 
their branch at Matanzas, Cuba. This institution was later absorbed by 
the Banco Nacional de Cuba, and he remained with them until April 1905. 

In June 1906 he accepted a position as Assistant Manager of the Inter- 
national Banking Corporation at their branch in Mexico City, remaining 
with that institution until May 1 1907, when he resigned to accept a position 
as Manager of the Mexico City Banking Co., 8S. A., Mexico City (now the 
Mexico City Banking Corporation, 8S. A.), leaving them on Jan. 1 1910, 
and on June 30 1920 he took over the management of the Foreign Depart- 
ment of the Crocker National Bank of San Francisco. On March 13 1917 
he was elected a Vice-President by the board of directors of the Crocker 
National Bank, continuing with that institution until Dec. 10 1918, when 
he was invited to join the Chemical National Bank of New York as Vice- 
President in charge of their international affairs, which position he occupied 
until he joined the staff of the Union National Bank of Seattle, in which in- 
stitution he has served since January 1920 as a director and Vice-President, 
and now leaves to assume like duties in his new affiliation with the Mexico 
City Banking Corporation, S.A., Mexico City. mi 

As an outcome of the First Pan-American Financial Conference held in 
Washington, D. C., in 1915, Mr. Clausen received an appointment from the 
Secretary of the Treasury of the United States to membership on the 
Committee having in charge the arrangements for return visits of bankers 
and merchants of the United States to Central and South America, which 
had for its purpose the strengthening and improving of financial, com- 
mercial and political relationships with those countries. He later served as 
a member of the committee visiting the Central American republics, Febru- 
ary to April 1916. 

Appointment to the Chairmanship of the Permanent Group Committee 
especially assigned to Guatemala—succeeding David R. Francis, former 
Ambassador of the United States to Russia—for the purpose of fostering 
closer financial and commercial ties with that republic, was also conferred 
upon him by the Secretary of the Treasury of the United States. He pre- 
sided over the group meetings of that committee at the Second Pan-Ameri- 
can Financial Conference held in Washington, D. C., Jan. 19 to 24 1920, 
and this appointment has since been re-confirmed by D. F. Houston, 
present Secretary of the Treasury. 

As a member of the Committee of Fifteen appointed by the Commissioner 
of Education—Department of the Interior—to study the question’ of 
Educational Preparation for Foreign Service in secondary schools, colleges 
and universities of the United States and other nations, he has been afforded 
an opportunity to co-operate in the activities for which the Committee was 
formed. On Oci. 4 1918, an appointment was conferred upon him by the 
Department of the Interior to serve as special collaborator in the Bureau 
of Education, Washington, D. C., to assist in the survey of business needs 
and school] opportunities for training for foreign service. sat 

To lend effective co-operation in the movement for ‘‘greater prosperity 
through greater foreign trade,’’ he has contributed numerous articles for 
publication in financial and commercial magazines. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 20 1921: 
GOLD. 

The Bank of England gold reserve against its note issue is £126,500,015, 
an increase of £1,170 as compared with last week. 

A fair quantity of gold came into the market and vas taken for the 
United States of America. 

It is reported from New York that consignments of gold to the value of 
$2,500,000 and $800,000 have been received in that city from Paris and 
London respectively. 

The movements of the previous metals to and from India were of spe’ 
importance duriug the Great War. They are still more significant ne. tnat 
currency +irvagaout the world has been inflated to such an extremely large 
extcut. and all embargo upon Indian bullion movements has ceased. The 
“ast atttude of India toward gold and silver has been, with little exception, 
one-sided. Returns generally have shown a net gain of imports. We 
append official figures: 

(In thousands £ sterling) 
Quinquenntal average — 
1864-65 —- 1868-69 
1869-70-—1873-74_ - 
1874-75-—1878-79 _ - 
1879-80-— 1883-84 _ - 


Net Imports 

Treasure Gold. (1907-08 _. 
15,518 5,724 1908-09 

6,285 2,928) 1909-10. 
6,175 594' 1910-11 
3,394 | 1911-12 

2,298 | 1912-13 22,667 

RE DEPEND os ccdbooecesucomes 15,550 

1,510, 1914-15 ll, 5,099 

4,122 | 1915-16. ‘ x—740 

be et 8,824 

6.467 | 1917-18 , 16,787 

307 | 1918-19_____.._.......41,573 x—3,707 

9,900! x Net exports. 

The tetal net imports of treasure during these 55 years reached the 
formidable total of £671,560,000. 

Against only two years—1915-16 and 1918-19—is there reported a net 
export, and that of gold only, not of gold and silver combined. Even 
this amount in one case is under, in the other not much more than, India’s 
own production. In both instances the movement was owing to absolutely 
abnormal conditions created by the Great War. 

The recent exports of gold anu si'ver from India—which, like some vast 


lake, has been perennially suppli°d by ceeputery streams of gold and silver— 
should not, in our opiates. consid ed an indication that the timeworn 
ice of assimilation of the precious metals is to be abandoned. Rather 

should the sporadic reverse movement he likened to the natural overflow 
which ensues when the surface of al: ¢ temporarily overleaps its banks. 

The amount of silver taken by Indi uring the latter years of the war and 
immediately after was, owing to uo: tural and special circumstances of 
remarkable size. When in Sept. 1°: 9, tue acquisition of gold was again 
allowed, the suppressed appetit oft e ple led to an astonishing demand 
for this metalalso. Hence,i .a° “ot n surprising that last year, India 
having to face an unsatisf .*:.~y monsoon, consignments of both metal 
should have been sento .. the country. The high prices obtained fof 
Indian commodities,re and manufactured, during the war have nv 
beneficial to India, aud it is quite probable that the Indian reservoir wi 
before long resume the function, indicated by the official statistics to which 
we have wn attention, namely, of receiving and absorbing substantial 
yearly accretions of previous metal. 


SILVER. 


Assisted by a firmer American exchange the price showed a heavy ten- 
d until today, when a considerable demand concentrated upon this 
market. Indian has figured as buyer and seller. So also has China, the 
latter upon a considerable scale owing to the large position taken up by 
Chinese cpeouiators. The Continent has sold in moderation: American 
sales on the other hand have been good. It will be interesting to find 
whether there is sufficient absorption of the metal to maintain prices. 
Speculative chases for forward delivery are usually set off to some 
extent by actual silver due to arrive and therefore resales of speculative 
holdings may at a later date weigh upon the market. 

The undertaking of the Mexican Government to remit the duty on silver 
should the price in New York fall below 60 cents suggests that, when the 
value is under that figure, there is some considerable risk that the Mexican 
out ut will be affected. This view is confirmed by private advices from 

at country. 

We oy informed from India that the high prices of silver duri 
the last few have caused the Indian _ to part wish their hoard 
silver to such an extent that India ‘‘is quite estitutc” of this metal. We 
think that this statement must chiefly apply t«: tue larger description of 
ho , for it is difficult to understand what material for ho more 
suitable than silver could be substituted by the mass of the Indian people 
at a time when goki was difficult to obtain. 

United K om imports and exports of silver are appended: 


ports- 
Year ended Month 


11,578 

2,904 
14,453 
15,986 
25,173 














Erports. 
end. Year en 


F: -nee..._ . 
W est Africa 
Ohina we 
Uv. 8. 

th 


-H Ong) - - - 
ongkong 


93,214 705,397 
88,024 2,000,304 617 305 


a tabs ost ih agg £9 923,034 £1,192,016 £11,493,266 
e stock in Sha ai on the 15th inst. consisted o° about 39,570, 
ounces in sycee 500,000 dollars, and 2,550 bars of «i'ver, as beth tees 


with about 38,600,000 ounces in sycoc, 20,000,000 dollars, and 880 bars of 
silver on the 8th ins‘. 














ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securiites, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues . Wed. Thurs. Frt. 
Week Ending— Jan. 29. Jan.31. Feb.1. Feb.2. Feb.3. Feb. 4. 
Silver, per Oz.......... 3614 35 \¢ 344, 364 37 34 3614 
74. 1068.14. 1078.24. 1078.2d. 1068.94. 1068.94. 
9 49 48 48 48 


84% 847% 

77% 77% 

58.97 58.72 58.80 
French War Loan(in Paris)fr. 85.20 85.20 83.95 83.95 


™® The price of silver in New York on the same days has been: 


Silverin N. Y., per oz. (cts.): 
Domestic ............... 90% 
PR ON. ncocticeabe GM 


99! 
597% 


99 
5734 


99% 
61% 


99 1 


. 99°, 
63 bs 


, 
— 


60 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded¥out 





once a month. The figures are received by telegraph from 
other leading cities. 





Clearings—Returns by Telegraph. | | 
Week ending February 5. 1921. 1920. 


OS Ne sens tenet 


Per 
| Cent. 
inietihetitisianesncant _ 
$4,525,153.971 | —14.0 
533,348,873 | —15.0 
418,738,847 | —S8.8 
307 .040,113 | —15.7 
147 869,359  —28.6 
132 76,208  —148 
126 51,3824, —1.2 
75,164,241 | 90, 90,000 | —16.4 
70,569,742 75, 086 # —6.4 
40,215,486 | 74, 493 | —46.2 


_...-| $5,651,822,006 | $6,635,: 16 | —14.8 
-| 950,407,218 | 1,160, 


‘gi —18.1 
Total all cities, 5 days__.____. aia _| $6 602,229,224 | $7 ~ ,214 
All cities, 1 day 1,157,274,817 


—-15.4 
02,%. 2.279 
Total all cities for week_.._.__._____. | $7,759.504.04° 


$3,893,685,933 | 
453 605.660 | 
381.937.386 | 


Pittsburgh ___. 
Detroit 





Eleven cities, 5 days.._..-.- 
Other cities, 5 days 

















—14.4 
$9,148,476 ,493 


—15.2 
_ Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the month of January 1921 and 1920 are given below: 








January 1921. 


Par Value Actual 
| or Quantity. Value. 


16,144,876 : 
Val .|$1,327,513,750 $1,054,127 ,645 
RR. bends. 97,626,500 79 389 947) 


U.S. Gov't 
179,714,600 154,796,423 


January 1920. 


Par Value 
or Quanitty. | 


Descritp- 
tion. 





Actual 
Value. 


Aver. 
Prtce. 


ed 


Aver. 
‘Price. 


—_——- 








19,880,166! | 
79.431,781,060,200'$1,611,927,486, 90.5 
81.3| 52,930,000; 46,425,928 87.7 


| i 
86.1, 292,435,600, 273,528,461) 
: } 
85.8 25,759,000; Gitut | vi 6 


Stock {Shs - 
} V 


bonds . - - 
State, &c., 
bonds - - . 22,282,500, 
Bank stocks | 





19,109,734 


' ' 
j 


ey ee ee 








oe 


Total ___|$1,627,137.350'$1.308.423.749| 80.4'$2.152.184.800'$1.956.351.984 90.9 





_The volume of transactions in share properties on the 
New York Stock Exchange each month since July 1 in 
1920-21 and 1919-20 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1919. 


Values. 


| 
| 1920. 
M’th. 
Number | | 

j 0 | 
Shares. | Par. 





Number | 
of 
Shares. 








| Actual. Par. | Actual. 





i 

| | $ $ | $ : $ 
July -|12,541,922;1,103,006,150, 904,242,687)34,502,242 3,017 ,064,5502,810,474,811 
Aug . 13,728,598)1,172,753,800 940,461,408 24,432,647,2,165,107,475 2,056,927 637 
Sept. 15,296 ,356)1,321,942,900 1,023,468,729 24,141,830 2,210,207 ,875,2.114,448,927 


3d qr./41,566 ,87 6|3,597,702,850 2 ,868 .172,824)83 076 ,7 1917 392,379 .900)6 981 £851,375 


i 


Oct__|13,667.289]1,183,064,100| 930,497.81 37 .354.859:3.360,280,880)3 249.147 918 

Nov _'22,069,391/1,882.017.500|1,279.998.42630.169.478,2,762.131.1502,120,487 .629 

Dec -|24,138,878)2,009,355,950 1,600.404,91924 852,583|2,189.470,80012 000,002,014 

4th ar 59,875,558'5,074 437,550 3,810,901 ,161/92,376,920)8,320 882,830,7 369,637,561 
i 


Jan. .'16,144,876 1,327 513.750 1,054,127,645'19, 880,166 1,781 ,060,200 1,611,927 ,436 


























The following compilation covers the clearings by months 
since July 1 in 1920-21 and 1919-20: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1920. 1919 


| Clearings Outside New York. 
| 
% | 1920. 1919. 








$ $ bs | $ 

_|37 484,647 ,153/ 37 ,513 314,549 A es ae 15,638 ,684,709 
34,360 ,792,789|34,708,905,706| —1.6 16,473,486,684 15,181,764,909 
_|35,991,044,059 35,607 338,896) + 1.1|17,384,861,550 15,997,472,639 
..|107836 484 ,001| 107829 519,151) + 0 0/51,510 694,181 46,817,922,257 
. |\38,767 ,734,004/ 41,829 995,356) —7.3|18,106,647,415 18,116,242,557 
36 004,619 ,968/39 350,218,392) —8.5|16,570,503,540 16,764,465 ,897 
37,723 ,295,277 |42,384,095,765|—11.0|16,742,361,201 18,404,228,865 
112495,648,248/123564,309,513 —8.9/51,419,512,156 53,284,937 319 
——-1921 9 —1921 20—— 


' 921 1 20—— quae quae 
33,537,326,998)41,665,648,028'—19.5 














4th qr- 




















Jan... 14,964,288,673 18,455,927 ,¥22'—18.9 


The course of bank clearings at leading cities of the coun- 
try for the month of January in each of the last eight years is 
shown ir the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 
(000 .000s 1921. 1920. 1919. 1918. 1917. _- yt 


omitted.) b) . s $s $ 
New York. 18,573 23,210 17,861 14,719 15,127 12,827 7,288 
2,41 5 2.345 2,02 2,084 1,528 1,312 
869 645 
1,015 662 
429 355 
260 205 
241 216 
151 151 
113 
326 
108 
127 


90 
98 





-— 

Y=) 

—_ 
co 


~ 
BABS 


1,809 1,031 

2,176 832 523 1,398 
778 7 #@648 

698 

721 


414 
308 


BESwRdERS 


oo 
aodar 


ttle 
Salt Lake City ....---- 
Hartford é 








37,975 29,792 24,331 
3,691 2,628 2,200 


Total all 33.537 41,666 32,420 26,531 25,620 
Outside New York ....14,964 18,456 14,559 11,812 10,493 


23,883 18,758 12,377 
1,737 1,365 


14,960 
1,106 1,233 


20,123 13,483 16,193 
7.796 6,195 6.821 


Total 
Other citles 











Fup. 5 1921.] 








THE CHRONICLE 
BANK CLEARINGS—CONTINUED FROM PAGE 496. 








January . 


Week ending January 29. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 


1921. 


1920. 


Inc. or 


1919. 


1918. 





Stamford _ 


Total New England 


Kansas City 
Minneapolis 


Sioux City 
Lincoln 


Grand Forks. 
Lawrence _ 
Iowa City 
Oshkosh 


Kansas City, Kan 


Lewistown __. 
Great Falls__. 
Rochester - - 
Minot 
Springfield, Mo 
Mason City 


Total Other West--_- 


St. Louis 


New Orleans__. ; 


Richmond_. 
Atlanta... .-_. 


Augusta 
Jacksonville 


ES ASE SE TE 
I ie i 
SE 


Columbia 


Wilmington, N.C 


Medicine Ha 


Sherbrooke 


3 

1,339 257,711 
50,136,100 
44,131,288 
26,107 ,367 
20,932 ,804 
13,242,548 
17,660,940 
6,651,729 
6,155,108 
4,743,277 
5,251,584 
3,856,027 
8,013,800 

9 600 ,000 


$ 

1,809 484,715 
70,707,100 
46 ,086 ,459 
30 ,423 ,350 
24,332 ,093 
13,619,619 
22 ,004,092 
13,072,142 
10,554,049 
4,310,144 
5,771,240 
3,932,562 
9,379,300 
2,328,211 








O07 
/0 


—26.0 
—29.1 
—4.2 
—14.2 
—14.0 
—2.8 
—19.7 
—49.1 
—41.7 
+ 10.0 
—9.0 
—1.9 
—14.6 
+316.7 


3 
1 477,585,294 
50,548,000 


35,201,806 
24,101,440 
17,305,292 
11,818,532 
16,911,388 
8,268,161 
9,097,979 
3,550,342 
4,822,075 
2,888,287 
8,769,900 
2,293,175 


$ 
1,158 ,899,360 
52,836,600 
35,402,206 
20,235,243 
16,939,823 
10,765,193 


2,110,889 


$ 
264,339,586 
Q ,358 ,000 
8,520,658 
5,638,133 
4,177,796 
,300 ,000 
3,319,201 
1,575,647 
1,240,890 
850 ,000 
1,008,927 
724,824 


2 ,062 ,225 


$ 
342,921,584 
12,716,800 
8,348,156 
5,585,736 
4,728,260 
2,496,871 
3,930,576 
2,754,510 
2,594,019 
25,000 
1,240,018 
3,492 


Not included 


in total 











$ 
233 ,245,253 
9 322,000 
7,340,392 





1 555,840 383 


724,389 ,243 
295,723,851 
173,039,391 
150,148,121 
90 ,866 ,439 
55,141,383 
40,101,502 
47,559,177 
29,751,392 
27 ,119, 751 





. 


tho 
- 2 


nt & Ww Ror O 
BES 


os 


mt im ND 


gs3 
RSSSSS= 7! 


bl 


es 


2 a 
=) 


it > te GO 
we 
oo 
30 
— 
tn 
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Tem Oe = 
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8 
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a 
4 


2,596,217 


eee 


2 ,066 ,005 ,176 


1,123,302 ,272 
207 ,825,750 
305,377 ,690 

87 ,467,335 
159,926,114 
92,929,356 
55,173,086 
69,545,582 
29,835,161 
53,578,000 
24,551,910 
18,212,166 
11,929,569 
8,222,916 
9,516 ,963 
18,043,077 
5,391,614 
4,042,762 
12,544,884 
8,620,840 
7,360,278 

3,680,798 
5,116,510 
3,545,459 
7,204,000 
2,065,296 
2,716,223 
3,192,429 
4,483,751 
1 ,968 ,045 
8,055,900 
2,080,588 
1 687,116 

10,841,524 

4,116,878 


—24.7 


—35.5 
+ 42.3 
—43.3 
+71.7 
—43.2 
—40.7 

—27.3 
—31.6 
—0).03 
—49.4 
—35.5 
—30.0 
—18.4 








—24.4 
—20.9 
—43.9 
—21.5 
+8.4 
—20.3 
—37.7 
—17.9 
—38.1 
—19.3 
—37.9 
—26.8 
—32.2 
—19.4 
—10.4 
+ 387.2 
+ 43.0 
— 20.0 
—18.8 
—32.9 
—28.0 
—-36.9 





1 673,161,671 


845,629,958 
184,334,679 
249 313,677 
73,951,705 
122,668 ,462 
90,525,258 
42,351,783 
37,142,267 
51,054,636 
46,514,515 
18,044,097 
13,021,058 
9,695,508 





6,793,595 
10,727,503 
13,256,391 

3,407 ,673 

3,206 979 
12.314.796 

7,702,000 

5,639,896 

3,287 .310 

5,181,922 

2,384,295 

6,497 ,000 

1,743,943 

2,045,762 

2,461,942 





~~ 1,760,683 ,082 


593,075,403 
216,420,402 
108,504,315 
110,264 ,402 

38,289,243 
203 ,975,401 
204 822,875 


23,408,389 
981,760,273 
76.291 525 


39,373,445 
13,198,285 

8,960,468 
25,808,871 


30. 
2, '647 493; 
4. 716 922 


2.331.536 


74,319,867 
000 


34,945,376 


2,359,193 ,440 


778,437 ,951 
352,695,949 
79,770,762 
134,783,830, 
35,327 ,600 
330,775,086 
363 ,868 ,492 
162,138,245 
97,724,682 
57,541 ,827 
118,053 ,552 
57,555,773 
88,176,781 
28,074,121 





54,529,152 
38,450,291 
25,498 ,838 
58,752,299 
58,829,448 
16,152,173 
11,634,182 





21,076,719 
32,207,012 
194,760,494 
5,445,576 
12,030,718 
11,417,128 
3,849 ,083 
9,221,622 





25,518,821 
18,496 00" 


25,146,17 
,568 500 | 


1,749.75 | 


3,416,000} 


—25.9 


—23.8 
—38.6 
+ 36.0 
—18.2 

+8.4 
—38.3 
—43.7 
—54.1 


—30.7 








] * 
wm fh ay 


-—14,! 
—3l1. 


— 


1 879,866 ,657 


717,051 ,627 
278,319,190 
117,332 ,473 
75,095,229 
27 ,252 ,666 
234,237,113 
269 276,033 
92,881 747 
65,625,074 
29,839,087 
72,754,366 
47,389,789 
54,752,282 
14,512,263 


36,100,258] 


8,552,224 
16,584,220 
41,325,293 
23,916,908 
11,427,825 

7,865,890 
25,996,918 
21,231,642 

9,574.813 

4,497 ,980 

6,443 ,060 

3,618,692 

2,288 ,932 

2,945,192 
38,795,860 
12,781,628 
22,629,859 

119,925,880 

5,305,283 

7,595,005 











8,592,297 

3,757 276 

4,894,077 
13,370,151 
11.408 .4 


1 349,744,824 


846,772 ,063 
141 ,466 ,804 
199,966 ,642 
62,583,169 
84,296,959 
77,438 ,559 
35,987,144 
34,533 ,863 
20,226,139 
35,417 ,354 
18,337,198 


303 ,053 ,662 


151,378,429 
61,242,728 
36,490,989 
29,672,921 
18,865,469 

, 11,811,645 

7,437,376 
10,578,273 
6,148,213 
5,744,695 
3,038,082 


388 ,965 ,022 


233,612,358 
36,213,751 
57,373,833 
16,621,643 
21,324,915 
19,688,125 
10,299,987 





1,925,705 
1,187,718 
1,235,320 


1,057,711 
385,031 
750,616 
428,721 


2,607 705} 





1,152,781 
836,884 
500,000 

1,386,953 
714,272 


1,099 ,076 
698 653 


—22.1 


—34.8 


+ 69.1 


—36.4 
+ 78.5 


—11.5 


—40.0 
—27.8 


—22.7 
+3.4 
—46.2 


—38.5 


335 ,344,564 


179,949 ,833 
35,538,415 
53,284,373 
14,987 ,36 
20,078,285 
19,299,713 

8,487,254 
8,611,041 
10,630,627 
9,761,729 
3,733,459 
2,162,397 
1,805,481 
1,470,477 
2,223,530 





268,030,193 


182,869,011 
26,655,665 
42,526,209 
12,309,283 
20,873,777 
17,593,775 





ee ee ee 








1 659 964,618 


647 ,804 ,972 
245,938,751 


215, 140,437 
62,354,992 
71,336,212 
33 ,497 ,667 
59 ,056 ,526 
33,912,135 
20,610,997 
16,895,932 
20,880 533 
11,851,572 
16,776,171 
42 ,068 ,264 
20,889 505 
11,620,182 

6 632,778 
20,280,540 
25,136,587 


97, 213, ‘510 
2,879,376 








355 ,493 ,930 


118,128,171 
46,018,706 
23,810,421 
23,251,039 

7 7 


’ ’ 68 
45,144,799 
43,758,435 
16,038,558 
14,000,000 

4,858 ,270 
17 ,000 ,000 
8,232 ,836 
17,133,411 
1,691 ,435 
11,545,584 
4,090, 
2,500,000 
23,193,188 
8,679,359 
2,437 ,864 
1,673,772: 
6,406 583 
1,325,201 


781,596 
9,439,761 
3,684 ,497 


157,551,181 
69,010,510 
15,605,193 
28 451,187 
74,236 835 
71,719,754 
31,519,219 





Be 


11,710,437 
4,033,735 














2,444 900,947 


3,456 179.345) 


~ 
—29.3) 2,577,457.733) 2,184,493,106 





666, 57,418 


447 514,579 








——_— 


—26.1 


378,946 ,687 
147 ,277 ,047 








345,371 ,2¢ 





199,175,907 
-795 380 
18,495,176 





| 7,133,160 


415,037 667 





33 537 ,326 998 


41,665,648 028) 


—19.5] 32,429,789 .444 


26 ,547 613,299 





6.858 558 680 


8,293 040,605 


—173 


§ ,688 ,577 ,032 


5,343 ,248 667 





14 964,288 673 


494,702,024 
414,365,319 
234,762 892 
58,553,665 
35,298,519 
33,866,122 
25,915,954 
26 ,290 ,242 
10,687,103 
22,179,390 
17,289 ,952 
12,929,720 


18,455,927 922! 


614,027 ,196 





14 937, "167 
15,978,011 
18,129,119 


2.241 896 
3.862.216 





53 
4,178,237 











4,985,900 
5,092 ,879 
10,819,497 
‘ 030 





,090, 
Not included injtot 








1 483 077 585 


4 14,569,146,610 


—19.4: 


—7.5 
+13.4 
—9.5 
—13.8 


| 
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22,321,457 

9 ,004 892 
15,962,846 
20,054,921 
11,832,902 
12,354, 748 


2,547 057 
4,234,546 
2,140,165 
1,714,013 
3,360,823 
3,601,347 
2,964,343 
5,367,278 
1,476,136 





11,828,545 .769 


343,925,558 
259,470,999 
176 539,246 

38,174,171 


SUS 3% 





3.068 384 ,910 


101 ,621 ,678 
86,151,527 
49,574,959 
12,632 ,032 

5,698 ,487 
6,154,719 
3,838,564 
5,152,976 
2,903 ,242 
2,786,763 
7,096,249 
2,188,718 
4,342,362 





3,775,678 
626,011 
568 ,363 

1,525,391 

1,152,077 

1,355,607 
880 236 
588,505) 
454,404 
$24,595 

1.058 ,663 
915,567 

2,373,916 
321,595 

1,194,225 


3,617 ,406 .750 


129,845,123 
106 ,405 ,344 
41,891,351 


Not included 


—15.2 
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2,990,703 ,438 


$1,953, 

68 ,096 ,816 

33,759,119 
9,288 ,592 





316,01 


2,393 ,959 50% 


75,023,124 
56,223,257 


snag 





1,639.137,298! 


—9.5 


1,198,068 .385 


1 021,723,784 
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238,183,685' 214,004,566 
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IMPORTS AND EXPORTS FOR DECEMBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December and 
from it and previous statements we have prepared the fol- 
lowing: 

Totals for merchandise, gold and silver for December: 






























































q Merchandise. Gold. Silver. 
000s | Excess Excess Excess 
omtu-| Ex ' Im | of | Ez- Im of Er- Im- 0 
ted. | ports. ports. | Exports. ports. | ports. Exports, ports. | ports. | Ezports 
tr) § | #£ re a? os ee 1 @ $ $ 
1920 _| 720,493 266,106 454,387 17,058 56,295 £39,.237| 6,080) 4,625 1,455 
1919 _| 681,416 350,710) 300,706 46,257, 12,914 33,343 30,595) 9,685| 20,910 
1918 _| 565,886 210,887 354,999, 1,580 1,766 f186 48,306 4,330 43,976 
1917 _| 600,135| 227,911| 372,229 4,538 17,066 /12,528 10,125 6,155| 3,970 
1916 ~ 523,234) 204,834) 318,400 27,974 158,621 130647, 9,008, 3,553, 5,455 
1915 ~ 59, |} 171,832) 187,474 11,889 45,412 33,523. 6,831 2,603) 4,228 
J Excess of imports. 
Totals for the twelve months ended December 31: 
rs 
Merchandise. Gold. Silver . 
000s | Excess - Excess | | Excess 
omit-| Ez- im | of | Ee | Im | of | Ee | Im | of 
ted. | ports. | Ports. | Ezports. | ports. | ports. Exports ports. | ports. | Ezports 
SR See eer Te ae $ $ s | 8 “ee Be 
1920 .'8,228,400 5,279,391 2,949 ,009|322 091/428 ,703 106612 113,616) 88 ,060) 25, 556 
1919 _'7,920,426 3,904,365 4,016,061'368,185| 76,534 291,651 239,021) 89,410,149,611 
1918 .'6,149,088 3,031,213 3,117,875 41,069' 62,043 £20,973 252,846) 71 376 181,470 
1917 .6,233,513 2,952,468 3,281,045371,884552,454/180570 84,131) 53 341 30,790 





1916 _\5,482,641 2,391,635 3,091 ,006,155,793 685,990 530197 70,595 
1915 .|3,554,670 1,778,596 1,776,074 31,426 451,955 /420529 53,599 


J Excess of imports. 


32,263, 38,332 
34,484' 19,115 














Commercial andwWis cellaneous Dews 


~ > 


OF NEW YORK—MONTHLY 





FOREIGN TRADE 























STATEMENT. 
Merchandtse Movement at New York. Customs Recetpts 
i at New York. 
Month. Imports. Exports. 
1920. | 1919. 1920. 1919. 1920. 1919. 
a ke ae z ee $ 
January -. 280,997 ,659) 85 ,880,208/257 ,151,089)264 544,534 21,284, 952) 8 ,026 ,387 
February -'260,144,811 110,759,849 301,626 954 311,376, 177, 19,323,958) 9,856 ,349 
March... .'292,275,856 130.844,316 396,929 064 312,904, 176. 22,429,000 10,600,101 
April..... 270,147 ,137 145,065,157 302,495,893 331 ‘394. 915 19,999,693 12,881,216 
RSE 224,033,443 178,233,477 343,323,392 280,404,527 17,981,669 12,318,060 
June..... 315. 350,911 152,314,929 254,306,437 429,160,599 21,434,058 13,964,223 
Se iieos 323,427,245 179,457, ‘B78 200,319,661 (239, ‘532 410 21,468,214 15,281,139 
August _.. 265, 399 334 163,182,188 160,316 1294264, 759,378 18,392,047 15,444,278 
September |184,623,524 251,529,881 174.781 ,030' 267 365,966 16,140,524) 16,740,934 
October - -|179, 929 ,909\214,756 732 267 ,317 .672:324,627 O15 16,845,472, 16,792,158 
November 172,054,642 231.808.185 289.529,113 237,666,749 15.335,.704 21.023.969 
December. 126,251.896 221,159,962 345,414, 165,204,779, 114 12,190, 679 19,576,716 





——- am em eee 








Total___| 2894636367 2064992262 3293510764 3468515559 222,825,870 172,505,530 





Movement of gold and silver for the 12 months: 





Gola Movement at New York. Stloer—New York. 


























Month. Imports. | Erports. | Imports. Exports. 
| 1920. | 1919. | 1920. 1919. | 1920. | 1920. 
$ $ $ ¢ 

January . 183,085 649,358) 17,790,299 2,517,289) 2,327,316 709,700 
February _| 1,458,28 529,787, 24,814,399} 2,346,310 3,132,386 232,476 
---| 1,708,182) 668,246 35,247. 2,311,250, 1,770,599 460,250 

April... 55,156,705, 699,827 34,820,300) 1,187,332) 3,315,928 1,903.7 
aay aie Hoe ry 2,649,762, 1,422,830 1,106,666 1,009,870 
ee 963, .262| 1,436,853) 58,876,463) 1,715,881 165,821 
ee 10,945,00 393,587, 246,300) 23,609,186] 1'236'840 1,937°525 
A ---| 12,454,509! 1,310,313| 4,212,285| 3,921,003 1.062.356 709,579 
September | 34,228,556 287.011 274,003| 5,279.491| 2,133,024 323,010 
October __|114,561,653} 2.683.735 130,000} 3,080,163) 1,359,391 316,556 
November | 54,248,571) 1,230,283 53,000 12,110,147. 1,511,726 7,532 
December. 53,324,215 791,436 350,043, 23,246,193 950,187 557,847 
Total___ 345,914,248 10,164,603 122,024,744 139.907.647 21,622,300 8,327,870 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 


Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. .| Shares. Stocks. $ per sh. 
26 Atlantic Nat. Bank.______. 220 84K. & W. Holding Corp---__$50 lot 
10 Central Bank of Westchester 500 The Hawthorne Co. pref____$5 lot 

County, White Plains, N. Y_.140 212 The Hawthorne Co. common $2 lot 


30 Manhattan Transit, $20 455 The Baltimore Process Co__$80 lot 
RN a $10 lot}; 300 City Investing Co. common 55 
10 Detroit Tol. & Ironton Ry. 152 Amer. Exchange Nat. Bank. 250 
fe Sas $13 40 Girard Trust Co., Phila., Pa_725 
4 oe Tol. & Ironton Ry. : 72 Bank of America. ical aictden iat -198 
os as etl ies cis te ot 20 Hanover Nat. Bank_______. 
12 Nat. Bank of North America, Bonds. . ae ae 


20% paid in liquidation. -___$10 lot | $8,000 Peoria Water 
24 Fidelity Phenix Ins________. 490 r- 58, 1948 oe 
10 Suburban Land & Invest___. 36 
10 Knox Hat, Inc., 2d pref___. 14 , 1948 
50 Hale & Kilburn ‘Corp. pref... 14 
133 Van Brunt St. & Erie Basin 


Sa 2% 
15 Port Morris Land & Imp___. 65 


$3, O00 Toledo Peoria & West. Ry. 
Ist 4s, ctf. of deposit.._._.___.____ 
$1,500 Hale & Kilburn Corp. 6% 
Notes, 1922 to 1931 


By Messrs. R. L. Day & Co., Boston: 





Bhares. Stocks. S per sh.| Shares. Stocks. $ per sh. 
4 Hamilton Mfg., ex-div______. 137%} 10 Quincy Mkt. C. 
13 Naumkeag Steam Cotton_200-198 % Gillen, oY. 200-08 


10 Gillette Safety Razor, ex-div__138 





100 Mass. Elec. Cos., pref., ctf. dep. me Lawrence Gas Light....._- 9 
10 Mass Cotten rere 142 ry ,000 M C.& apt re Cent 
i ason t 
10 Nashawena Mills. .....- 121 \%- “131% Ist 4s,  \ ghalbataereciesctecsee, ™ flat 





eR me 
a 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.\| Shares. Stocks. $ per sh. 
6 Draper Corporation....._._.-_- 139%! 1 Merrimack Chemical, $50 POP ag 80 
6 American Mfg., common.-_---_-. 144% | 6 Boston Wharf....-............ 76 
2 W. L. Douglas Shoe, pref-_---.-- 2 |12Stockney & Poor Spice.......- 104% 

10 Turners’ Falls Power_________. 79% | 10 rights Lowell Elec. Light...__- 10 

By Messrs. Barnes & Leflend, Philadelphia: 

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh 
3 Girard Nat. Bank............ 400 | 5 Philadelphia Trust ------..._._590 
4rights to subscribe to Pratt Food 21 10 United Security L. I. & T.._ ~~ 131 

10 Am. Talking Picture & Talking 25 Manayunk Trust, $25 each._._ 81 

6 H. K. Mulford, $50 each... .- = 


10 Petroleum Corp. of Amer., $5 8 Philadelphia Bcurse, com... .. 


| 

Machine, $10 each------.---- $15 lot) 
i 

PEE, ET ORE as $15 lot | 80 Remington Phonograph $10 each 9% 


10 Southern Pines Country Club, 5 John B. Stetson, common... _-.- 311% 
EE ee eae $40 lot 

10 Collins Wireless Telephone, $1 Bonds. Per cent. 
A $8 lot | $1, 000 So. Caro. Lt. Pow. & Ry. 

10 Liberty Bell Cc., $10 each_-_-_-_. $10 lot; Ist 5s, 1937_-.-.-.------.---..- 

10 Pre-Heated Air, $1 each______. $2 lot | | $3, 000 Jefferson RR. Ist extd. 5s, 

10 Ritz-Carlton Hotel, pref_____. DRE :. MED bi necupiiewpmettaeaned mitt 92% 


10 Northwestern Metals, $10 each_$2 lot | $1,000 Esmeralda Parral Mg. 6s, 
10 New Eng. Electro-Chem. Metals $5lot! 1919 sili: inaiiined dniliaieen iin aca ae 
2 Scarborough Beach Trust-Narra- | $400,000 The Ohio Elec. Ry. = 


gansett Pier, $250 each____.- $215 lot & gen. fs, etfs. of dep__..-..- 
10 Esmeralda Parral Mg., $1 each_$4 lot | $25,000 Columbus Interurban | ss 
10 Centennial Mines._....______. $11 lot; Terminal ist Se’.......-.-- $2° 000 


10 Union Mines, com., $10 each. __$2 lot lot 

10 Union Mines, pref... $10 each__ _$2 lot 

1-30 interest La Presa Mines(Mex.) $6 lot 
17 Phila. National Bank__._324%-325 
177 


20 Northern Nat. Bank 


42 shares Ft. Wayne Van W. & 
a nn ct tas, ti 
2.600 shares The Ind. Col. & 
Sc.) Bites GEleocndans 








<r 
pean 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Conversions of State banks and trust companies: 

The First National Bank of Elsinore, Calif.__._________-_-_- 
Conversion of the Consolidated Bank of Elsinore. 
President, L. T. Horton; Cashier, John P. Millar. 

The National Bank of Huntington Park, Calif____________-- 

eee of the Bank of Huntington Park. 
President, C. A. Larson: Cashier, C. W. Welter. 

The Geneat National Bank of Pasadena, Calif_________ ee 
Conversion of the Central Bank, Pasadena. 
President, Wm. H. Magee; Cashier, L. M. 

Onna ove organizations: 
irst Nationa] Bank of Clermont, Fla______....._-._-_--- 
President, H. W. Fenker; Cashier, H. L. : 

The City National Bank od ‘Centralia, RL ao ae 
President, John C. - Cashier, Alva J. Johnson. 

The First National Bank of Manhasset. N. 
President, Francis D. Jackson; Cashier, 8S. M. Powell. 

The Maybrook National Bank, Maybrook, N. ¥ ~----------- 25,000 
President, J. F. Shields; Cashier, Charles A. Crist. 

The Security National Bank of Electra, 

President, John Brownlee; Cashier, Chas. R. Miller. 

The National Bank of Iron ‘Mountain, RRR GEES oe iar Re eee 
eo C. Meilleur; Cashier, Chas. Parent. 

ota 


Jones. 





APPLICATIONS FOR CHARTER. 


Conversions of State banks and trust companies: : 
The Commerce National Bank of Charlottesville, Va_____-..-$100,000 
Conversion of the Commerce Bank & Trust Co. of Char- 
lottesville. 
Correspondent, McLane Tilton, Charlottesville, Va. 
Original organizations: 
The Citizens National Bank of Boswell, Okla_________- are: 
Correspondent, R. L. Lowdermilk, Boswell, Okla. 
The Essex County National Bank of Willsbore, N. Y_____--- 
Correspondent, Wallace H. Howell Jr., Willsboro, N. Y. 
The Littleton National Bank, Littleton, Colo___________--- 
Correspondent, Walter N. Ickes, Littleton, Colo. 
wageeers the Littleton State Bank. 
ota 


25,000 
25,000 
25,000 





CHANGE OF TITLE. 
- Cy City National Bank of Hollis, Okla., to First National Bank in 
ollis. ; 


CAPITAL STOCK REDUCED. 


Amount Capital 
Reduced. when Red. 
The First National Bank of Covington, Ky----.___-_--- $100,000 $500,000 


CAPITAL STOCK INCREASED. 
Amount of Cap. when 





























Increase. Increased 

The First National Bank of Birmingham, Mich___-_-_-- $50,000 00 ,0C u 
The Citizens National Baok of New Lexin a + Gato. . 25,000 75,000 
The Ridgewood National a. _eorw et .000 300 ,000 
The First National Bank of Paso Robles, Calif_______- 75,000 100,000 
The Merchants National Bank of athe N. Y-- 50,000 150,000 
The National Bank of Sullivan, Ind______________--_- 000 150,000 
The Garrett National Bank of Oakland, Md_______-_-_- 25,000 7 5,000 
Bridgeport National Bank, Bridgeport, Ohio____----- 100 ,000 200,000 
The National Bank of Monterey, Calif_._.______- 50,000 100,00 
The Peoples National Bank of Checotah, Okla_______- 25,000 50,000 
The First National Bank of Winfield, Tex__._______-_-_- 15,000 75,06 

The Traders National Bank of re A ag ae 250,000 750,000 
The Citizens National Bank of Caldwell, N. J_____--- 25,000 50,000 
The Citizens National Bank of Orange, eas 25,000 100,000 

DE el, weber anddeaniaian $865,000 
CONSOLIDATIONS. 


The First-Bridgeport National Bank, Bridgeport, Conn., capital $1,000,- 
000, and the Connecticut National Bank of Bridgeport, Conn., capital, 
$664.200, compolidated under the provisions of the Act of Nov. 7 1918 

under charter of the First-Bridgeport National Bank and under ABB... 
title of on First National Bank of Bridgeport,”’ with capital stock of 


000, 


VOLUNTARY LIQUIDATIONS. 


The Bucksport National Bank, Bucksport, Me., capital $50,000; to take 
effect Jan. 15 1921. Liquidating agent, Parker 8. Kennedy, Bucksport, 
Me. Assets purchased by the Merrill Trust Co. of Bangor, Me. 


eos 


DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 
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Name of Company. 


When 
. |Payable. 


Books Closed. 
Days Inclusive. 


5374 





Name of Company. 


Books Closed. 
Days Inclusive . 





Railroads (Steam). 
Buffalo Rochester & Pitts., com. & pref- 
Cleveland & Pittsb., reg. guar. (quar.) .. 
Special guaranteed gt SER Gs 


Street and Electric Railways. 
Detroit United Ry. (quar.) 
Fairmont Park & Haddington Pass. Ry- 
Philadelphia Co., preferred 
Tampa Eleetric Co. CS i cwade «ute 


Miscellaneous. 

American Felt, preferred (quar.)-.------ 
Amer. Smeiting & Refining, com. (quar.) 
Serene Cee)... . .ubaseseccoteas 
American Tobacco, com. (in div. certif.) 

Common B (in dividend certificates) - 
Border City Mfg. (quar.)_...--.------ 
Boston Duck 
Boston Manufacturing, pref. (quar.)--- 
British Colum. Fish. & Pack. (quar.)-_-- 
Brunswick-Balke-Coliender, com. A (qu.) 
pean meets CS. . check dsc cedweccus 
By-Products Coke (quar.) 
Canada Cement, Ltd., pref. (quar. )- as igh 
0 ) § See A Sa 
Cities Service, Bankers’ shares (monthly) 
Connecticut Mills Co., first preferred - - - 
Consumers Co., preferred 
Continental Paper Bag, com. (quar.)--- 
I Ce oes 
Deere Co., preferred (gq As, wince oh tees 
Firestone Tire & R' ibber, 1% pref. (qu. ) 
iL eR eT dy eee A BR AER 
Gilliland Oil, preferre GRR FS 
Great Atlantic é & Px. Tea, wi Fy (quar.) 


Hamilton STemdaen turing (quar 
Harbison-Walk. Refract., common (qu.) 
M3 aPreferred (quar.)..........-..--.-- 
Hartman Corporation (quar ) L EES oF 
Hoosac Cotton Mills, pref. ot scaGa 
Illuminating & Power Secur., pref. 
Internat. Harvester, pref. (quar.)------ 
Jefferson & Clearfield Coal &Iron, pref-- 
Lanston Monotype Machine (quar.) ---- 
Lee Tire & Rubber (quar.)....-------- 
Liggett & Mvers Tobacco, com. (quar.) - 
TD ie eob ead 
Motor Wheel Corp., pref. (quar. AEE OE 
Pittsburgh Steel, pref. (quar.) 
Porto Rico-Amer. Tob. (quar.)_-...-- 
‘Quissett Mill, common (quar.).---.---- 
Raritan Refining Corp 
Riordon Pulp & Paper, com. (quar.) - --- 
**®Preferred (quar.) 
Sharp Manufacturing, common (quar. )- 
Shaw Stocking Co. (quar.)_...--.------ 
Smith (A. 0.) Cc orp., preferred (quar.) -- 
Southern California Edison, com. (qu.)- 
Southern Pip2 Line (quar.)_.-....--.---- 
Standard Oil of N. Y. (quar.)_...-.---- 
Standard Sanitary Mfg., common om. - 
| EE ee aaa 
"@Preferred (quar.) .---- 
Studebaker Corp., com. & ‘pref. (quar. * 
Suncook Mills, com. (quar.)_......---- 
i » Pea eee 
Union Oil of Wichita, Kan., pref. (qu.)--. 





Feb. 15} 
Mar. 1 
Mar. 1 


Mar. 
Feb. 
Mar. 





Weber & Heilbronner, pref. (quar.)..... 





Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Feb. 19 to 

*Feb. 12 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 5 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holiders of rec. 
Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
-Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 25 to 


Feb. 
Feb. 
Feb. 


Feb. 
Jan. 
Feb. 
Feb. 


Feb. 


Feb. : 


Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 


gan. 3 


Feb. 
Feb. 
Jan. 
Feb. 
Fed. 
Feb. 
Feb. 
Feb. 

Jan. 

Jan. 
Feb. 

Jan. 


Jan. ¢ 


Feb. 
Apr. 
Feb. 

Fe' ?P 

Jan. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Mar. 


Feb. 
Jan. 
Feb. 
Jan. 


Feb. 


Feb. 


Feb. 
Feb. 
Feb. 
Feb. 


Feb. 


Jan. ; 


Holders of rec. F 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. . 





Name of Company. 





Railroads (Steam). 
Alabama Great Southern, preferred 
Atch. Topeka & Santa Fe, com. (quar.) - 
Baltimore & Ohio, preferred 
Bellefonte Central 
Chic. St. Paul Minn. & Omaha, com-.-_-.. 
Preferred _ 
Delaware & Hudson Co. (quar .) 
Huntingdon & Bd. Top Mt. RR. Coal pf. 
Illinois Central (quar.) 
Louisville & Nashville 
New Orleans Texas & Mexico (quar.)-__- 
Norfolk & Western, common (quar.)-.-.- 
ed 
I, I on 
Pittsburgh & West Va., pref. (quar.)__- 
Reading Company, common (quar.)..-.- 
Reading Co., lst pref. (quar.)........- 


Street and Electric Railways. 
Montreal L., H. & Pow. Cons. (quar.)_- 
West Penn Tr. & W. P., pref. (quar.)_.-. 


Miscellaneous. 
Alaska Packers Association (quar.) 
Extra (Insurance fund int. income div) 
Allis-ChaJlmers Mfg., com. (quar.)..._- 
Amer. Bank Note, com. (quar.) 
Amer. Brake Shoe & Fdy com (quar.)_-_- 
Preferred 
American Brass (quar.)_............-.. 
Extra 
Am. La France Fire Eng. Inc., com. (qu.) 
Amer. Radiator, com (quar.) 
eS 
Amer. Soda Fountain (quar. TT 5 ea 
American Sumatra Tobacco, preferred_. 
Amer. Water Works & Elec., pref. (qu.) 
Amparo Mining (quar.).....-..--_-... 
Art Metal Construction (extra) 
Associated Dry Goods, first pref. (quar.) 
Second preferred (quar.) 
Bethlehem Steel Corp., com. quar.)___ 
Common Class B (quar.) 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non cum. pref. (quar.)_ 
Bond & Mortgage Guarantee (quar.)___ 
Borden Co., common 
Brompton Pulp & Paper (quar.)._._. _-.- 
Buckeye Pipe Line (quar.)_.......___- 
Burns Bros. com (quar.).............. 
Canada Cement, preferred (quar.)...__- 
Canadian Converters (quar.)_....__._. 
Cedar Rapids Mfg. & Power (quar.)_.._. 
Cities Service— 
Common and preferred (monthly)_.__ 
Common (payable in common stock) - 
Preferred B (monthly) 





.|Feb. 


Feb. 


When 
Payable. 


a es 


Feb. | 
Mur. 
Mar. 


Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Mar. 
Mar. 
Feb. 


Feb. 
Feb. 





Books Closed. 
Days Inclusive. 





Holdei 


Feb. 2 to 


Holders of rec 


Feb. 1 to 


Holders of rec. 


Holders of rec. 


Holders of rec 


Helders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 

Holders of rec. . 
Holders of rec. 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. Jan. 
Holders of rec. 
Holders of rec. 
‘of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Jan. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Jan. 
Feb. 
Feb. 
Jan 


Feb. 
Feb. 


Jan. 
Feb. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Feb. 
Mar. 
Mar. 


Jan. 


Feb 








Miscellaneous (Concluded) 
Clinchfield Coal Corp., com. (quar.)-___- 
Colorado Fuel & Iron, com. (quar.) __.- 

Preferred (quar.) 
Columbia Gas & Electric (quar.).______ 
Consolidated Cigar Corp., pref. (quar.) - 
Consolidated Gas (New York) (quar.)_- 
Crystal Chemical Co 
BP Be CI 6d od cccbauind ncesus 
Diamond Match (quar.)........... -- 
Dominion Bridge (quar.)_........____. 
Dow Chemical, common (quar.).._..-- 

Common (extra) 

Preferred (quar.) 
du Pont Chemical com & pref 

Potash Corp., preferred (quar.)- 

Preferred (quar.) 
Eastern Steel, ist & 2d pref. (quar.) 
Elsenlohr (Otto) & Bros., com. (quar.)_ 
General Asphalt, preferred (quar.)....- 
Gillette Safety Razor (quar.)........_- 
Goodrich (B. F.) Co., com. (quar.) 
Goodrich (B. F.) Co., pref. (quar.) 

Preferred (quar.) 
Great Lakes Dredge & Dock (quar.)_--—- 
Griffith (D. W.), Inc., Class A (No. 1)_- 
Hamilton Bank Note Engraving & Ptg_- 
Hart, Schaffner & Marx (quar.) 
Imperial Oil (monthly) 
Indiana Pipe Lin 
Inland Steel Co. (quar.)_____._..___.___. 
Iron Products Corp., preferred (quar.)__ 
Kaministiquia Power, Ltd. (quar.) 
Keliogg Switchboard & Supply (quar.)- 
Kelly-Springfield Tire, preferred (quar.) 
Lancaster Mills, common 
Lee Rubber & Tire Corporation (quar.)- 
Lehigh Coal & Navigation (quar.) 
Liggett & Myers Tob., com. A & B (qu.) 
Lit Brothers Corporation 

Extra 


Manati Sugar, common (quar.) 
Martin-Parry Corporation (quar.)_____- 
Massachusetts Cotton Mills (quar.) 
May Department Stores, com. (quar.)_. 
POO GUNG diwénnddodsavencce 
Merritt Oil (quar.) 
Miami Copper (quar.)_........-..._-. 
Montreal Light, Heat & Power (quar.)_. 
National Biscuit, com. (quar.).....__. ‘ 
Preferred (quar. Pe ee pm 
National! Lead pref. (quar.)_......-_ . 
Nat. Refining, com. (in com. stock) _-__- 
New Jersey Zinc (quar.)............-- 
Yaw York Dock. common 
N. Y. Shipbuilding (quar.)__...._____. 
Ontario Steel Products, com. (quar.)-_-.- 
Common (quar.)... 
Preferred (quar.) 
Preferred (quar.).... 
Preferred (quar. 
Owens Bottle, common (quar.) 
Preferred (quar.) 
Pacific Gas & Elec. ist pf. & orig.pf.(qu.) 
Pacific Power & Light, preferred (quar.) 
Penmans, Ltd., common (quar.) 
Pennsylvania Coal & Coke Geen, (qu.)- 
Pressed Steel Car com (quar.) 
Preferred (quar.) 
Procter & Gamble, common (quar.) 
Producers & Refiners, common (quar.)-_- 
UR” i 
Pullman Company (quar.) 
Pure Oil, com. (quar.) 
Com. (payable in com. stock) 
Quaker Oats, pref. (quar.)_........-_- 
Ritz-Carlton ‘Hotel. preferred 
Rockhill Coal & Iron, pref. (quar.) 
Royal Dutch Co 


) 

Sears, Roebuck & Co., com. (quar.)_..- 
Shaw (W. W.) Corp. (quar 
Sinc!air Cons. Oil, Dae mma (quar.) ...- 
Skelly Oil (quar.) 
Sloss Sheffield Steel & Iron, com. (quar.) 
Spalding (A.G.) & Bro., Ist pref. (quar.) 
Standard Milling, common (quar.) 

Preferred (quar.) 
Standard Match—See note (8). 
—— Oil (Calif.) (quar.) 











mm Oil (Ohio) (quar.).____- ree 
Steel Products Co., pref. (quar.)......- 
Stern Brothers, pre ferred (quar.) _ 

Preferred (account accum. dividends) - 
Stewart Mfg., common (quar.)_....._-~ 
Stewart-W arner Speedometer (quar.)._- 
Submarine Boat Corp 

First and second pref. (quar.)......_- 
Swift International 


Snemeeen-eaamnets Co., al 
Timken-Detroit Axle, pref. (quar.)_. ..- 
Tobacco Products Corp., com. (qu.)___- 
Union Tank Car, pref. (quar.)..._-__ 
United Cigar Stores of Amer. com (m’ly) 
United Drug, second preferred (quar.)_- 
United Gas Impt., pref. )quar.)....-.-- 
United Paper Board, pref. (quar.).....- 
Preferred (quar.). 
U.8. Cast Iron Pipe & Fady., , pref. (qu. )- 
U.58. Steel Corp., com. (quar.) 
Preferred (quar.) 
Van Raatle Co., lst pref. (quar.)......- 
Second preferred (quar.) 
Vulcan Detinning, pref. & pref. A (quar.) 
Wayagamack Pulp & Paper (qu.) 
West IndiaSugarFinanceCorp.,com.(qu.) 
Preferred (quar.) 
White (J. G.) Co., pref. (quar.) 
White (J. G.) Engineering, com. (quar.)- 
Preferred (quar.) 
White (J. G.) Managem’t pref (qu.) -_- 
Will & Baumer Candle, com. (quar.)._ 
Wilson & Co., com. (in common stock)... 
Woolworth F. W.), com. (quar.)_....- 
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Holders of rec. Feb. 104 
Holders of rec. Feb. 5a 
Holders of rec. Feb. 54 
Holders of rec. Jan. 31 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 94 
Holders of rec. Feb. 
*Holders of rec. Mar. 25 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec Jan 
Holders of rec, Jan. 
Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 31 
Holders of rec. Feb. 4a 
Holders of rec. Mar. 22 
Holders of rec. June 21 
*Holders of rec. Feb. 
Holders of rec. Feb. 
Hokiers of rec. Feb. 
‘|*Holders of rec. Feb. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Tfiolders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rece. Jan. 
*Holders of rec. Feb. 
Jan. 28 to Feb. 
Jan. 28 to Feb. 
Holdere of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feh. 
*Holders of rec. Feb. 9 
Holders of rec. Jan 31°21 
Holders of rec. Apr 30°21 
Holders of rec. Jan 31°21 
Holdersofrec. Apr.30'21 
Holdersofrec. July 30°2? 
Holders of rec. Mar. 164 
Holders of rec. Mar. 16a 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
1} Holders of rec. Feb. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. 





Holders of rec. 
4olders of rec. 
Mar.10 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. ; 
Jan. 
Feb. 
Jan. 
Dec. 
Mar. 
Mar. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Apr. 
July 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan, 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Jan. 21 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
.° 
Jan. 80 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. . . . . . . . . 
ae 
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* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this cate and not until further notice. 
b Less British tncome tax. 


books not closed for this dividend. 


é Payable in stock. / Payable in common stock. 


of accumulated dividends. 
| Payable in 8% dividend certificates 
r Payable in preferred stock. 


a Transfer 

a Correction 

g Payable in scrip. A On account 
bonds. 


4 Payable in Liberty or Victory Loan 
t Payable to holders of record Dec. 31. 


s Standard Match dividend reported in this column last week was an error. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 42. 








State, Mun 

& Forelon 
Bonds. 

$4,012, 
8 530.000 
8,996,000 
9,211,000 
8 693,000 
6,804,109 


Week ending 
Feb. 4 1921. 


Sic CK , 


Ratiroad, 


a Ta 


Shares. | Par Vaiue. | 
$17,740,000 $2,318,000, $410,000 
36,807 ,500' 4,031,000 1,183,000 
31,339,000 3,061,000 $99 ,500 
41,742,500, 2,896,000, 1,372,000 
45,614,000! 3,196,000) 990,000 
45,853,500 2,798,000 785,500 


2 ,696.2301$219.096,500! $18,350,000) 


U . o . 
Bonds. 


oe 











245,850) 
480,850) 
398 ,950) 
496 810, 
545,970| 
527 ,800 





-- 


$5,640 .000!$46,246, 100 











Week ending Feb. 4 Jan. 1 to Feb 








New York Stock = as 
Exchange. 1921. 1920. 

26 029 ,056 

$2,328 ,593,700 











Stocks—No. shares...| 2,696,230 6,498,590 18,114,406 
$219,096 $1 492,062,750) 
$213,418,700 


26,329,500 
109,577,500. 


$367 854,600 
33,024,000 
64,070,500 


$464 ,959,100 


Government bonds... 
State, mun.,&c., bonds 7,669,000 
RR. and misc. bonds..| 18,350.000 12,601,500 


Total bonds... _....| $70,236,100 $103,834,500 


$46,246,100 
5,640,000 


$83,564,000 











$349 ,325,700: 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHiA AND 
BALTIMORE EXCHANGES. 





Beaton. Pitladeiphia. 


—— —-e 


Shares. Bond Sales.| Shares. Bond Sales .| Shares. | Bond Sales. 


8,094 $26,000) 696 | 
17.935 139,650, 1,528) 
12°340 135.700. 493, 

96,100. 568 
105,500 352! 
484| 


Hatttmoere. 
Week ending 
Feb. 4 1921 


ee ee re ee a Ow ee ee ———2 oe -— 











4,542 
6,422 
4,959 
5,401 
3,625 
1,856 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMPERS. 








Jar. 29 
1921. 


Jan _ 4] 5 
1921 


Changes from Jan. 22 
previous week. 1921. 


— ee ee - me 


$ | $ 1 $ 
69,000! 2,479,000, 2,451,000 
3,795,000 601,488 000 588,772,000 
9,816,000 | 417,230,000 415,762,000 
.541,000 | 101,085,000 107,633,000 
439,000) 26.407,000| 25,568,000 
6,028,000| 22,345,000 10,659,000 
2,912,000) 17,451,000 
6,227,000) £ 58 896,000 
1,000,000) 51,064,000 51,909,000 


5.903.000 6,437,000 


Circulation --| 2,548,000) Ine. 
Loans, disc’ts & investments _| 587,693,000 Dec 
Individual deposits, incl. U. 8|407,414,000 Dec. 
Due to banks__.__..____..._| 95,544,000 Dec. 
Time deposits_______- Se ial 26,846,000) Inc. 
Unite. States Deposits 16,317,000; Dec. 
Exchanges for Clearing House; 13,794,000: Dec. 
| 51,695,000, Dee. 
Cash in bank & F R Bank____! 50,064,000) Dec. 
Reserve excess In bank and | 
Federal Reserve Bank __ 


5.512.000 Dee. 321.090! 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Jan. 29. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [000 omitted.) 





' f 


CLEARING | 
HOUSE 
MEMBERS. | 
(,000 omitted.) \Nat'l, Dec. 29 
Week ending |State, Nov. 15 
Jan. 29 1921. Tr.Cos, Nov.15 


Nari 
Bank 
C4rcu- 


. Walton. 


Reserve 

wuh Net 
Legal | Demand 
Depost-| Depostis. 
tortes. | 


Neat Loans, 

Capttal | Profits .. Discount,, Cash 

Invest- in 

menis, Vault. 
&c. 








3,000. 
26,805 $505,950; 4,121) $108,600 











New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘“‘Clearing House Returns”’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ctphers [000] omttted.) 





| { | 
| Net | Loans, | | 
CLEARING  (Capttal. Profits; Dis- Reserve, Na Na | Nat'l 
NON-MEMBERS, counts,, Cash | with |\Demand, Time | Bank 
'Nat.bks. Dec 291 noest- in Legal De- | De- | Circu- 
tatebks.Nov.l5 ments, | Vault..| Depost-| postts. | postts. | lation. 
Tr. cos. Nov. 15) kc. tortes. 





Week ending 
Jan. 29 1921. 


Members of 
Fed’l Res. Bank. 
Battery Park Nat. 
Mutual Bank 
W.R. Grace & Co. 
Yorkville Bank _-. 


i 
j 





| Average Average Average) Average 


S.t § $ ~ 

1,696, 14,819 276 1,507, 
738 11,326 329 1,668) 
500| 1,162) 4,007 31 466 
200 863 15,314 513 1,339 


2,400) 4,461, 45,466 4,980 

















Average Avergae 
$ x 
9,581; 22. 
11,860 202 
2,503) 440) 
8,096 7,956) 


| | 
32,040, 8,620 
| 


$ 
1,500 
200 








1,149 
State Banks 
Not Members of the 
Federal Reserce Bank 
Bank of Wash Hts 
Colonial Bank... 


| | 
450, 3,311) 470 202) 3,354 53 
1,568) 15,832, 2,105 1,308 16,941; ___-| 


600 
700) 2,019) 19,143, 2,575) 1,510 20,295, 53 
Trust Companies | | 
Not Members of the | | 
Federal Reserve Bank) | | 
Hamilton Tr, Bkin 500; 1,012) 8,776, 
Mechanics Tr, Bay ‘ 516, 9,130 
7 1,528, 17,906 


‘eee 


ia | 
Grand aggregate..| 3,800) 8.008) 82.515 
Comparison previojus week; .._... +32,492 


Gr’d ager, Jan. 22) 3,800) 8,008 79.023 
Gr'd ager, Jan. 1 3,800; 8,012) 76,614 
Gr’d ager. Jan. 8 4800) 10119 78450 


a U.S. deposits deducted, $683,000. 
Bills payable, rediscounts, acceptances and other liabilities, $538,000. 
Excess reserve, $105,460 decrease. 


100 











374, 7,484 692 
118, 3,918 5,642 


492 11,402 6,334 


714 
474 


1,188) 


4,912 
+109 


4,803. 
5,065, 
5 442. 











6.982) a63,737\ 15,007 


7,107 063,599) 14.951 
7'863, 64350) 14/844) 
7'\ 89 264.383 14.648 




















Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 29 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 





| 


Jin, 22 | 
1921. 


Week ending Jin. 29 1921. 


Membersof| Trust 
F.R.System Com pantes 


Capital. ........ mail 4,500,0 
Surplus and profits | 0 
Loans, disc’ts & investm'ts 


Exchanges for Clear.House 
banks 


i 


} 





Jan. 15 


Two ciphers (00) omitted. 1921. 











37,725.0 
103,891.0 
719,491.0 

24,579.0 

97,704.0 
125,505.0 
508 ,873.0 

10,756 .0 
645,134.0 


$37 ,725,0 
103,832 ,0 
720,876,0 
24,988 ,0 
98 ,605 0 


ooooooeooo°o 


ee ———— 
a 








Reserve required __ 52,056,0' 52.498. 
Excess rec. & cash in vault 14.0760 367.0! 14,443.0 iy: 


* Cash in vaults not counted as reservefor Federal Reserve members, 











Average 
$ 


a Qe 


AveTtage | Average Avge. 
bs) $ 


$ 

30,174, 2,092 
100,709, 12,234) __. 
146,374 2,981] 1,000 
0 51,467| 1,179 
3} *502,66 

105, 


i 
Members of 

Fed.Res. Bank $% 

BkofN Y,NBA 2,000 
Manhattan Co.|} 5,000 
Mech & Metals. 
Bank of America 
National City --.) 
Chemical Nat’l_| 
Atlantic Nat'l... 
Nat Butch & 

Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank. .- 
Chath & Pheni- 
Hanover Nat'l. 
Metropolitan... 
Corn Exchange. 
Imp & Trad Nat 
National Park .- 


| 
. verage| A veTage' 
3 





Waal 
4,184 
19,299 


$ 
7,179 
16,672 


42,859) 719 
2,858 
§ 688 
1,871 
9.033 
1,475 

438 


74% 








~~ 
OCIS 
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1,405 
3950 
229 


6,74 
52,21 
13,989) 
2,006 
121 621 
1,387 11,638 
2,661 33,304 
1,327 3,316 
4,833, 15,116! 
1,012) 15,403) 
2,187 5,787) 
6,361 20,140 nie 
79& 3,819 5 2 51 
1,232 18,487 . 20, 5.301 
351) 1,780 | 49 
964 3,006, 90° 609 
896 21,957, 4,066, 7,131 
6,853 24,691 2,125! 2.412 
750 1,844) 888 193 
120 859, 100 
5,711 34,404 11,380) 
864 2,836 
1,370 | 
586 1,375 | 
516 2,056. 5,41: 31 
327, 1,813, 3,493: 563) 
1,074 6,006 44,561) 893) 
513 8,591 65,264, 2,252! 2,3 
696| 1,660) 12,577, 287 

2.583 

3 


to 
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Irving National. 
N Y CountyNat 
Continental Bk - 
Chase National! - 
Fifth Avenue... 
Commerc’l Exch 
Commonwealth. 
Garfield Nat'l... 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat’l.- 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbla Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co-. 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank. 
Equitable Tr Co 170,111 


Avge, Jan. 29. _'262,900 472,279 4,950,928 


| a ee ——™ 


ee 
. . 


1,072 


a 


536 





. * * * 


402 19,528! 323 
724 3,866 28,453! 4,708) 
1,045 28,895 *219,937| 10,943 
724 6,429, 48,204] 8,517 
2,539 42,482) *435,777| 30,579) 
466 2,402 655, 
1,181 9,631 3,805' 
1,181 3,434 1,211 
579 8.296 1,623 
524 3,450 491 
642 3,376 1,155) 
490 1,344 13, 435 
1,593 13,926 *121, 14,861 
803 3,112, 23,489 205 
1,80° 18,232 *161,137| 11,030) 


82,459 505,2161¢3,760,052 
Totals. actual condition Jan. 294,920,575) 80,445 500,427\c3,742,883]198,663'34,260 
Totals, actual condition Jan. 22.4'983'187| 81.372°514.038.c3,821 .848(211.154,34.407 
Totals, actual condition Jan. 15.4'963.575| 88.773 511.737.c3.914,766230 888 34.525 


Not Me mbers of 
1,000 1,919 
250 848 
2,500 2,615 


3,750 5,383 


SSS2SS835 





38 
== 


1,423 
000 11,056 

2,000 1,618 
12,000, 17,888 
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504 /34.289 








State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank... 


1 640 
345, 
2,197 


19,275, 

5,789 
73,215 
98 ,282) 


98,158 


2,671 
703 
3,508 


6,882 
6.905 


6 941 
7.260 


19,487 50 
5753 -.___- 
31,361| 42,541 
Rowe 
56,601 42,591 
& 
56,944) 42,553 


57,490) 42,632 
58,144) 42.708 





Avge, Jan. 29 .- 4,182 








4,335 
4'814 
5.157 


Totals, actual condition Jan. 29 | 
Totals, actual condition Jan. 22 98,220 
Totals, actual condition Jan. 15 98,221 
Trust Company N ot Mem ders rf 

Title Guar & Tr) 6,000 12,459, 45,885: 
Lawyers R&Tr 4,000 6,333 26,555 


Avge. Jan 29..| 10,000 18,793 72,443 
Totals, ac‘ualcoindition Jap 29 


72.491 5,007, 47,515; 1.342 
Totals, actual condition Jan. 22, 72,657 5.224. 48.122) 1/20) 
Totals, actual condition Jan. 15 


1,222) 
913 


2,135, 


3,214 
1,801 


i 


29,356 
18,100) 
. 


1,004 
287 


47,456 1,291 
q | 





rene 


5,015 





70,769 4,622 44,535; 1,175 


Gr’d ager, avge276,650496,455 5,121,653, 91,476'514,413 £3,864, 1091253 ,38¢ 34.289 
Comparison, previous week.... 34,307 —2,388|-12,205 —71/275;-10,087 —27 
Gr’d aggr., act’l |cond’n Jan. 29 5,091,224| 89,463 509,769:¢3,847,342/242,558)34,260 
Comparison prejvious week.... —-62,840—1,002 -14,307, -~-80,118/—12,429| —147 























al : 
Gr'd aggr., act’l jcond’n Jan. 225,154,064) 90,465 524,076 €3,927 ,460)254,987/24 407 
Gr’'d ager., act’l jcond’n Jan. 155,132,565 98,177521,516 64,017,445 74,771|34,535 
Gr’d aggr., act’ljcond’n Jan. 85,220,197 107,135 538,640.64 ,064,749:267 ,249 34,707 
Gr’d ager., act’l 'cond’n Dee. 315,274,451:110,943 534,116'84,015,5201259 942'34.753 


* Includes deposits in foreign branches not included in total footing as‘follows: 
National City Bank, $110,975,000, Bankers Trust Co., $10,739,000; Guaranty Trust 
Co., $117,223,000; Farmers’ Loan & Trust Co., $20,765,000; Equitable Trust Co.. 

,603,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $54,530,000; Bankers’ Trust Co., $830,000: 
Guaranty Trust Co., $10,757,000; Farmers’ Loan & Trust Co., $2,379,000; Equita- 
ble Trust Co., $3,012,000. c Deposits in foreign branches not included. eU. S. 
deposits deducted. $90,355.000. fU. 8S. deposits deducted, $70,310,000. Bills 
payable, rediscounts, acceptances and other liabilities, $1,179.875,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve a 
Reserve 
Requtred. 


Total 
Reserve. 


Sur plus 


in 
Deposttartes Reserve. 





Members Federal 


x 
Reserve banks_-.-- 10,124,120 


875,820 
31,600 


11,031,540 
13,778,140 
22 343 050 
22,999,310 


$ $ $ 
505,216 ,000| 505,216 ,000/495 091,880 
4,182,000} 11,064,000) 10,188,180 
5,015,000] 7,150,000) 7,118,400 


514,413,000) 523 ,430 000/512 ,398 ,460 
526 ,618,000/535,721 ,000/521 ,942,860 
549,640,000) 558 ,913 000/536 ,569,950 
558 ,181,000'567 ,434,000'544,434,690 


Trust companies... 





Total Jan. 
Total Jan. 
Total Jan. 
Total Jan. 

















Actual Figures. 





Cash Reserve b 
Reserve in | Total Reserve 


Surplus 
im Vault. Reserte. Reqgutred. 


Depostiartes Reserve. 





$ $ Bb 
500,427 ,000| 500 ,427 ,000/}492 ,534 680 
4,335,000} 11,240,000} 10,249,920 
2,113,000} 5,007,000) 7,120,000} 7,127,250 


9,018,000] 509 ,769 ,000/ 518,787 ,000/ 509,911,850) 8,875,150 
524,076 ,000/|533 ,169,000/520,741,360} 12,427,640 
Total Jan. 15.-.-.- 521,516,000}530,920,000| 532.992 ,390|—-2 ,072,390 
Total Jan. 8..-.-. 538 .640,000! 548 ,027 ,000'538.895,.470! 9,131,530 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 29, $6,285,120; Jan. 22, $6,588,900; Jan. 15, $6,928,680; Jan. 8, $6,601,170. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 29, $5,959,890: Jan. 22, $6,334,620: Jan. 15, $6,926,640; Jan. 8, $6,705,480. 


$ 
7,892,320 
990,08 


Trust companies. -. — 7.250 





Total Jan. 29.--- 
Total Jan. 22-.--- 
































State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
prevtous week. 
Dec. $9,765,100 
Dee. 280,300 
Inc. 6,900 
Dec. 2,261,500 
Dec. 16,081,900 


k Jan, 29. 
Cee CE TIVE. occusbaccosccoccsboeudeo $586 ,480,700 
Gold 


Deposits with Federal Reserve Bank of New York~- 

Total deposite 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 20.0%. 


622.066.400 


583,297,300 


Dec. 2,512,700 
104,269,500 5 


Dec. 5,987,400 


—Trust Com 
$49,450,600 13.69% 
21,852,300 6.04% 


$71,302,900 19.73% 
* Includes deposite with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 29 were $48,896,000. 


k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


15.767, 
5.04% 


BOs clecsncasocscccconsesess $32,966,600 20.80% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





ee eee 
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COIBINE!L RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














*Total Cash 


Reserve in 
in Vault. Deposttartes 





3 
623,231,100 
621,490,100 


$ 
134,093,100 
134,874,400 
134,495,100 


5.708,133.700 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 28 1920, in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board...-. 
Gold with foreign agencies 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 

















Jan. 28 1921. Jan. 21 1921. Jan. 30 1920. 


$ 
96,353,402 108,696,848 136,068,000 
45,024,898 20,077,091 77,954,000 
1,211,100 1,211,100 41,956,000 


142,589,400 129,985,039 255,918,000 
208,045,931 223,489,531 281,778,000 
41,000,490 41,000,490 25,088,000 


391,635,821 394,475,060 562,784,000 
153,303,345 151,622,955 46,171,000 


544,939,166 546,098,015 608,955,000 








Total gold reserves. ............... - 
Legal tender notes, silver, &c 





Bills discounted: 
Secured by Government war oblig’ns: 
414,012,677 


414,012,677 
494,912,760 


409,162,687 
409,162,687 
469,590,919 


595,495,000 
595,495,000 
216,632,000 





All Other: 
Less rediscounts for other Fed. Res. Bks. 


166,632,000 
191,215,000 


953,342,000 
1,457,000 
50 


,000 
69,241,000 


1 ,024,090,000 
3,094,006 


2,722,760 2,729,000 


151,581,478 211,926,000 
2,120,850 1,102,000 


1,714,249,904 1,851,896,000 


26,345,250 22,399 ,000 
56,414,456 45,082,000 
19,931 ,862 12,342,629 31,510,000 
662,083,047 681,541,688 729,545,000 
75,630,965 86,685,065 150,124,000 
12,029,451 12,160,311 42,394,000 


769,675,326 792,729,695 953,573,000 
787,745,715 793,026,170 769,170,000 


36,630,200 36,965,200 50,853,006 
9,499,961 8,769,182 10,819,000 


1 686,310,908 1,714,249,904 1,851,896,000 





494,912,760 
Bills bought In open market 28,436,399 


Total bills on hand 937,361,837 
U. 8. Government bonds 256,800 
U.8. Victory notes 
U. 8. certificates of indebtedness 


469 590,919 
65,366,506 


944,120,113 





62,118,381 


1,007 ,495,294 
4,231,505 





998 ,040,233 
4,237,250 


2,707,960 


134,244,776 
2,141,521 


1,686,310,908 


26,345,250 
56,414,456 


from gross deposi 
All other resources 





Deferred availability items 
Other deposits, incl. foreign govt. credits 


Total gross deposits 
F. R. notes in actual circulation 
he Bank notes in circulation—net la- 
ty 
All other Habilities 


Total Habilities 








Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit abilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against F.R. 
notes in circulation 

Contingent lIiability on bills purchased 
for foreign correspondents 


38.3% 


36.2% 


8,100,074 8,100,030 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 28. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of correspondi 


weeks of last year. 


The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details rennidiing 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 
Reserve banks. 


ate reductions uf 29.5 millions in bill holdings, accompanied by a 
decrease of 29.8 millions in Federal Reserve note and Federal Reserve 
Bank note circulation, are indicated in the Federal Reserve Board’s weekly 
bank statement issued as at close of business on Jan. 28 1921. Gold reserves 
show an increase for the week of 10.4 millions and total cash reserves—an 
increase of 18.7 millions, while net deposits increased by 14.7 millions. As 
a oon uence of these changes, the banks’ reserve ratio rose from 48.5 
to O° 
All classes of earning assets show reductions for the week; paper secured 
by Government obligations—by 7.4 millions, other discounts—by 19.2 
millions, acceptances—by 2.9 millions, and Treasury certificates—by 3.2 
millions. Total earning assets accordingly were 32.7 millions smaller than 
the week before. 

Of the total holdsings of 1,048.8 millions of paper secured by U. 8S. 
Government obligations, 607.1 millions, or 57.9%, were secured by Libert 
and ot U.8. bonds’ 284 millions, or 27.1%, by Victory notes, and 157. 
millions, or 15%, by Treasury certificates, compared with 615.7, 282 and 
158.3 millions reported the week before. Discounted bills held by the 
Boston, Philadelphia and Cleveland banks are inclusive of 41 miliions of 
peper discounted for the Atlanta, Dallas and Minneapolis Reserve banks. 

ince the preceding Friday the Richmond and Kansas City banks redeemed 
all paper rediscounted by them with other Reserve banks, with the conse- 





The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
In commenting upon the return for the latest week the Federal Reserve Board says: 


quence that the total inter-reserve-bank discounts have gone down to slight- 
ly over 41 millions, as compared with a high of 247.1 millions on Oct. 29 
and with 115.3 millions at the close of the past year. cceptance holdings 
of the Boston, Cleveland, and San Francisco banks are given inclusive of 
51.8 millions of bank acceptances acquired from the New York Bank, 
compared with 11.7 millions of such paper held by the Boston and San 
Francisco banks on the previous Friday. 

Government deposits are shown 19.5 millions larger than the week before, 
while reserve deposits show a reduction of 33.4 millions, and other deposits— 
a reduction of 1.1 millions. The ‘‘float’’ carried by the Reserve banks 
and treated as a deduction from immediately available deposits is shown 
29.7 millions less than the week before. As a consequence, calculated net 
deposits show an increase for the week of 14.7 millions. Federal Reserve 
note circulation shows a further reduction for the week of 24.6 millions, as 
against an increase of 6.7 millions during the corresponding week in 1920. 
Since Dec. 23 of the past year the decrease in Federal Reserve note circula- 
tion totaled 314.2 millions, in addition to a decrease during the five weeks 
of 16.7 millions in Federal Reserve Bank note circulation. 

In consequence of increases in capitalization of member banks largely 
in the Cleveland, Minneapolis, Dallas and San Francisco districts, the 
Reserve banks’ paid-in capital shows an increase of $185,000 for the week, 
the total for the first time being in excess of 100 million dollars. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business JAN. 28 1921. 





Jan. 28 1921.|Jan. 21 1921.\Jan. 14 1921. 


Jan. 7 1921.\ Dec. 30 1920.| Dec. 23 1920.) Dec. 17 1920.) Dec. 10 1920.) Jan. 30 1920. 





RESOURCES. 
Gold and gold certificates 
Gold settiement fund, F. R. Board___- 
Gold with foreign agencies 


$ 
199,869,000} 22 
451,523,000} 42 


,325,000 
3,300 ,000 3,300 ,000 


$ 
247 ,365 ,000 
393,173,000 
3,300,000 


$ 
0,239,000 
1 





$ 
225,156,000 
439 524,000 
114,321,000 


% 
194,869,000 
410.917 000 
67,745,000 


$ 
*200 494,000 
353 ,866 ,009 
67 ,745 ,000 


$s $ 
263,952,000} 273,749,000 
405 644,000; 356,244,000! 363,723,000 
»300 ,000 ,300 ,000 3,300 ,000 


£ 
250,13 ,0O0O 





Total gold held by banks 
‘ old with Federal Reserve agents 
Gold redemption fund 





664,692,000} 644,864,000 
1,288 ,450 000} 1,286 ,304,000/ 1,265,558 ,000 
152,995,000} 164,601,000) 176,058,000 


643 ,838 ,000 








659 ,079 ,000 , 
ac why 1,276,214 ,000)1 ,253 ,492 ,000| 1 ,269,725,000|1 210,563 000) 1,119,426,000 





623,496,000} 640,772,000) *622,105,000| 673,531,000) 779,001,000 





56,441,000; 159,623,000) 161,538,000} 151,525,000} 151,177,000) 114,229,000 








Total gold reserve 2.108.137 .000'2.005.7A9.000'2.085.454 AND 








2.080.229 .0N0'2.059.222.000!2,055.802 000! #9N42 248 NNNIZ.025 971 .A0N!'2,012.656.000 
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Jan. 28 1921. 


Jan. 21 1921. 


Jan. 14 1921. 


Jan. 7 1921.| Dee. 30 1920.| Dee. 23 1920. 


Dee. 17 1920. 


Dec. 10 1920. 


Jan. 30 1920. 





Total bills on hand 
U.8. Government bonds 


U.8. certificates of indebtedness 


Total earning assets 
Bank 


premises 
Uncollected items and other deductions 


from gross deposits 


5% redemp. fund agst. F. R. bank notes 


All other resources 
Total resources 
LIABILITIES. 
Capital paid in 
Surpl 
Government deposits 


Due to members, reserve account 
Deferred availability items 


Other deposits, incl. for’n gov't credits_- 


Total gross deposits 
F. R. notes in actual circulation 
F.R. bank notes in circulation—n 
All other liabilities 


Total liabilities 


Ratio of gold reserves to net deposit and 


F. R. note liabilities combined 


Ratio of total reserves to net deposit and 


F. R. note liabilities combined 


Ratio of gold reserves to F. R. notes in 
after setting aside 35% 


circulation 
against net deposit Habilities 


et liab. 


& 
213,837,000 


$ 
205,482 ,000 


$ 
203 084,000 


$ 3 
196 ,566 od 189,830,000 


$ 
180 ,952 ,000 


g | $ 
180,100,000} 177,136, 


3 
61,277,000 








2,319,974,000 


1,048,768 ,000 
1,407 ,707 ,000 
165,058,000 


2,301,251 ,000 


1,056,117,000 
1,426 912,000 
167,950,000 


2,288 ,538 ,000 


1,024 607 ,000 
1,424,933 ,000 
203 412,000 


2,276 ,848,000 


1,104,536 ,000 
1,502 ,813,000 
234,759,000 


2,249,163 ,000 


1,141,036 ,000 
1 ,578 ,098 ,000 
255,702 ,000 


2,236 ,754,000 


1,177 263,000 
1°554.428.000 
241.167 ,000 


#222246 8 ,000 


1,155,974 00 
1 4.7 ,775,000 
,609 ,000 


2,212,407 ,000 


1,169.244,000 
1,547 ,595 ,000 
244,690,000 


2,073,933,000 


1,457,892,000 
716,465,000 
561,313,000 











2,621,533 ,000 
25,849,000 
19,000 


261,452,000 


2,650,979 ,000 
25,899,000 
19,000 

264 631,000 


2 652,952,000 
25,888 ,000 


000 
289,685,000 


2,842,108 ,000 
26,102,000 
19,000 
261,785,000 


2,974,836 ,000 
26 ,859 ,000 


69,000 
261,263 ,000 


2,972,858 ,000 
26 ,859 ,000 


,000 
281,253,000 


2,831,258 ,000 
26 ,859 ,000 


69,000 
365,555 ,000 


2,961 ,529,000 
26 ,857 ,000 


69,000 
328,294,000 


2,735 670,000 
27,036,000 
64,000 
276,421,000 





2,908 ,853 ,000 
18,228,000 


595,096 ,000 
12,746 ,000 
6,830,000 


2,941,528 ,000 
18,215,000 


667,141,000 
12,680,000 
6,184,000 


2,968 544,000 
17,955,000 


706 ,765 ,000 
12,799,000 
6,112,000 


3,130,014,000 
»359,000 


744,111,000 
12,389,000 
4,998,000 





3,263 ,027 ,000 
18,450,000 


717 ,227 ,000 
12,752,000 
8,898,000 


3,281,039 ,000 
18,168,000 


761 ,005 ,000 
12,652,000 
8,417,000 


3,223,341 ,006 
17,952,000 


*902 ,042 ,000 
12,530,000 
8,430,000 


3,316,749 ,000 
17,658,000 


666 ,505 ,000 
11,387 ,000 
8,332,000 


3,039,191,000 
10,559,000 


933,128,000 
12,260,000 
5,341,000 








100,147,000 
202 ,035 ,000 


52,133,000 
1,731,823 ,000 
430 ,302 ,090 


24,054,000 


5,861,727 ,000/5 


,946 ,999 ,000 


99 ,962 ,000 
202 ,036 ,00O 
32 603,000 
1,765,225,000 
472,616,000 
25,204,000 


§ 000,713,000 


99,815,000 
202 ,036 ,000 
8,970,000 
1,756 325,000 
509 452,000 
27 ,464 ,000 


6,185,719,000 


202 ,036 ,000 
25,592,000 
1,795,343 ,000 
532,556 ,000 


\6,269,517,000 


99,808,000 





99,770,000 
164,745,000 
27 ,639 ,000 
1,748,979 ,000 
522 ,638 ,000 





25,158,000] 


22,161,000 


6 ,318 ,035,000 


99,458 ,000 
164,745,000 
26 ,049 ,000 
1,721,391 ,000 
539 ,261 ,000 
23 652 ,000 


6,387 ,263 ,000 


99,275,000 


164,745,000; 


53,173,000 
1,738 ,826 ,000 
614,166,000 
38,471,000 


6,233 ,038 ,000 


99,174,000 
164,745,000 
28,394,000 
1,758,967 ,000 
516,934,000 
24,511,000 


6,974,412,000 


87,892,000 
120,126,000 
72,974,000 
1,850,712,000 
720,520,060 
95,418,000 











2,238,317,000) 
3,090,748 ,000 
202,169,000 

28,310,000 


3,115,310,000 


2.295.648 000 


207 ,365,000 
26,678,000 


2,302 ,211,000 
3,159,491 ,000 
213,177,000 
23,983 ,000 


3,270,023,000 
213,552,000 
21,651,000 


2.378,649,000] 


2,321,417 ,000 
3,344,686 ,000 
216 ,960 ,000 
121,939,000 


2,310 353 ,000 
3,404 ,931 ,000 
218,832,000 
119,716,000 





2,444 ,636 ,000 
3,344,332 ,000 
217 ,434,000 
116,841 ,000 


2,328 ,806 000 
3,311,842,000 
214,523,000 
113,948,000 





2,739,624, Py i0 
2,850,944,090 
250,530,000 
25,302,069 











5,861,727 ,000 
44.5% 
49.0% 


56.5% 








Distribution by Maturtites— 


1-15 days bills bought in open market. 


1-15 days bill discounted 


1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 


16-30 days bills discounted 


16-30 days U. 8. certif. of indebtedness. 
31-60 days bills bought in open market. 


91-60 days bills discounted 


31-60 days U.S. certif. of indebtedness. 
61-90 days bills bought in open market. 


61-990 days bills discounted 


61-90 days U. 8. certif. of indebtedness_ 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness... 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 


Fed. Res. Notes (Agents Accounts)— 


Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks .... 


How Secured— 


Eligible paper delivered to F. R. Agent- 


$ 
66,424,000 
1 453 ,331 ,000 
4,468,000 
41 ,456 ,000 
235,415,000 
1,999 ,000 
48,117,000 
419,912,000 
10,682,000 
9,051,000 
293 ,538 ,000 
54,279,000 
236 ,283 ,000 


5,946 ,999 ,000 


44.2% 
48.5% 


55.6% 


$ 
58 ,954 


236. 895 





1,409 471,000 


6 000,713,000 
43.8% 
48.1% 


54.8% 


6,185,719,000 
42.4% 
46.4% 


52.1% 


6,269,517 ,000 
44.9% 
45.4% 


50.5% 


6,318,035 ,000 
45.4% 
45.1% 


49.8% 


6,387 ,263,000 
46.4% 
45.5% 


50.5% 


6,233,038 000 
44.1% 
44.5% 


49.2% 


6,074,412,000 
43.2% 


50.5% 





$ 
68,742,000 


240,121 000 


$ 
79,109,000 


$ 
87,030,000 
1 ,632 ,835 ,000 
10,924,000 
64,745,000 
280 ,406 ,000 





25,066 ,000 
320,198,000 
,177,000 
65,912 ,000 
214,376,000 





311,619,000 
9 ,492 ,000 
63,548,000 
232 ,902 ,000 


196 320,000 


* 
70,370,000 
1,540,172 ,000 
117,908,000 





$ 
82,072,000 


1 ,644,746,000 





61,770,000 





231, 799, 


$ 
115,267,000 
1,385,117,000 
13,061,000 
127,669,006 
206,267,000 
4,586,000 
249,208,000 
309,576,000 
28 524,000 
69,169,000 
255,093,000 
46,152,000 
18,304,000 
184,098,000 








3,511,301,000 
420,553,000 


3,563,197 
447 887 


599,708,000) 
440 217,000 


3,678 024,000 
408,001,000 


3,738 ,880,000 
394,194,000 


3,755 246,000 
350,315,000 


3,682,755,000 
338,423,000 


3,677 ,562 000 
365,720,000 


3,130,783 ,000 
279,839,000 








3,090 ,748 ,000 


3,115,310 


3,159,491,000 


3,270,023 ,000 


| 





3,344 ,686 ,000 


000) 8 295,941,000 


8,360,200, 
3,982 ,941 ,000 


2.404.981.000 


3,950,790 ,000 


3,344,332 ,000 


8,220,880 ,000 
3,927,571 ,000 





3,311 ,842,000 


2,850,944,000 


8,160,540,000) 6,187,120,000 


3,876,734, 


2,689 ,869 ,000 





agent 


4,255,835 ,000 
7 


44,534,000 


4,297,880 


734,683| 724,934,000] 686,674,000] 638,379,000 





4,324,642 ,000 


4,364,698 ,000 


4,377 ,259 ,000 


4,345,151,000 
89,905 ,000 


4,293 ,309 ,000 
610,554,000 


4,283 806,000) 3,497 ,251,000 


606 ,244,000 


366, 463,000 





3,511,301 ,000 





3,563,197 


3,599,708 000 


3,678,024 ,000|3,738,880,00013,755,246 000 


3,682,755 ,000|3,677 562,000) 3, 130,783,000 











227 ,387 ,000 
2,222,851 ,000 
114,182,000 
946 881,000 


266 ,386 
2,276 893) 
109,247 
910,671 


266 485,000 
2,334,150 ,000 
112,396 ,000 
886 677,000 


266 ,926 ,000 
2,413 ,262 ,000 
106,477,000 
891,359,000 


264 ,926 ,000 
2 ,462 ,666 ,000 
118 ,596 ,000 
892,692,000 


266 ,426 ,000 
2,501,754 ,000 
109 ,356 ,000 
877,710,000 


| 


426 ,000 


267 ,426 ,000 


240,148,000 


266 
2,413 ,030,000|2,466.999.000] 2,011. 357,000 


118,075,000 
885,224,000 


116,821,000 
826,316,000 


93, 167, 000 
786,111,000 





3,511,301 ,000 


3,563,197 


3,599 ,708 000 


3,678,024 ,000 


3,738 ,880,000 


3,755 ,246 ,000 


3,682 ,755 000) 


3,677 ,562,000 


3,130,783,000 

















2,547 ,440.900 








2,598,204 


2.546 5656 000 


2.773,450,000° 





2 893 .005 ,000 





2 892 ,008 ,000 





2 ,746 ,666 ,000 





2,898 ,604,000 


2,647 ,947 ,000 





*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 28 1921 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phila. 


Cleveland. 


| Richmond 


Atlanta. 


Chicago. 


St. Louis. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 








RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


— — 


_—_—_——— «C-- 


$s 
10,714,0 
39 ,627,0 

241,0 


50,582,0 
161 ,009,0 
20 ,034,0 


$ 
4,706,0 
47 ,523,0 
64,0 


106 





208'046.0 
41,000,0 


— 





Total gold reserves 
Legal tender notes, silver, &c_..- 


231,625,0 
12,738 ,0 


391 635,0 
153,304,0 


52,493,0)115 
150,502 ,0)182 
8,696.0, 11 





1,125,0! 





Total reserves 


ernment obligations (a) 
All other 


U. 8. Government Victory notes 
U. 8. certificates of indebtedness) 


5,0 
21,440,0 


—— << ——=s ee 


168,814,0 


244,363 ,0 


§6,135,0 
68,803 ,0 
21,881,0 
146,819,0 
550,0 


544,939 ,0 


414,012,0 
494,913,.0 
28 ,436,0 


937 ,361,0 


59 ,422,0 


—- 


998,040,0 


renee 


212,816,0 


109 ,674,0 
39 666.0 
9 ,883,0 


ee 


311 


8, 


~~» —nenep ——— ee ee 


211,691 0) — 934,0 


—~se —-- —— 


70,319,0) 
72,672,0| 61,891,0 
43,362,0) 


$ 

145,0 
918,0 
270,0 
»333,0 
,504,0 
097,0) 


48,791 


88,579 
6,882 


95,461 
50,232 


2,593,0 
»927,0 








159 223.0 
1 ,434,0 


30,435,0! 





191,142,0 


34.0) 


10,0 
23,799,0| 12,262,0 


$ 
5,083, 
26,713,0 
162,0 


—-—=sw — — —— 


31,958,0 
7,830,0 


4,955.0 


—_— -—-—— 


186, 353,0 ,0/117,128,0 
1 ,233,0 


$ 
7,3 
6,7 
1 


0 63, 
51 


$ 
27,150,0 
88 ,644,0 


393,0 











0 
0 
9,0 
14,233 ,0 


60,877 ,0 
6 ,699 ,0 


0 2 


116,187,0 
24'418 0 


29, 
11,192,0; 53, 


$ 
4,5 
25,232,0 


— - 


901, 
1 
0 


$ 
8 ,766,0 
8,579,0 
89,0 


14,0 
35,0 


6 





17 ,434,0 
25,441,0 


] 
7 
7 3,330,0 





—— 


0 
0 


— 


0 
0 


81,809,0/3 


4,171,0 
85,980,0 


58 ,011,0 
67,816,0 
3,241,0 
129 ,068 ,0 
114,0 


2 


51,797,0 
15,790,0 


'367,587,0 


138,589 ,0 
51,077,0 
11,083,0 


—_—- “2 -—— 


400 ,749,0 


5, 
88,5 
6, 


6 
3 
8 
2 


25 
26 


46 205.0 
975,0 


0 
0 
0 
0 
0 





95,0 
40,3 


4,490,0 


58 ,674,0 
1,014,0 
100,003,0 
1,153,0 


3,0 
16 ,665,0 





210, 996 0; 130 ,623,0 


— 


145,850,0 


39,704,0 


—— 


444,943 0 


15,964,0 


a ee 


117,120,0 


47,180,0 


20 ,684,0 
59 ,454,0 
51,0 


—_——_——_ -——_ _---—_ 


80,189,0 
1 


51,0 
15,0 


8 ,480,0 


88,785,0 


12 
19 
S 


4] 


6, 


————<—_ ————  —— 


5,567.0 


$ 
17,702 
37,451 

152 
55,305 
28 ,934 
11,710 


s 

114,0 
.759,0 
86.0 


,959 0 
,703,0 
»620,0 


1G 
0 
0 


—— 


$ 
199 ,869,0 
461 ,523,0 
3, 


664,692 ,0 
1,255 ,450,0 
152 ,995,0 


0 
0 
:0 





195,949 
1'823 


.282,0 











46 


35,830,0 
72,363 ,0 
1,357.0 
110, 050, 0 
8,867.0 


1,0 
12,820,0} 


131,738,0 


55 


69 
3 


13, 


——--— esas 


197,772 


41,386 
104,465 
39,698 


849 ,O 


531,0 
,413,0 

97,0 
,041,0 
,979,0 


185,549 
i ,822 


,O}2 
0 


0 


rr 


,106,137,0 
213,837 ,0 


2 ,319,974,0 


1,048 ,768,0 
1 ,407 ,707,0 
165,058 ,0 


2 ,621,533,0 
25,849 ,0 
19,0 





0 


0 
0 





0 
0 


12,111,0 





199 482.0 


261 ,452,0 





2,908 ,853,0 


2,956.0 
365,974,0 


1,072.0 
468.0 


EF —— A ee 


454,647 ,0 


7,743,0 
15,711,0 
1,842,0 
111,380,0 
$2,028 ,0 
66,0 
145,816,0 
265,277,0 


18,760,0 
1,340,0 


454 647.0 


590,0 
15,969,0 


483 ,0 
120,0 


153,127,0 
3,479,0 


1,282,0 
43,434,0 


916,0 
277,0 


248 ,096,0 


4,456,0 
9,159.0 
2,069 ,0 
74,367,0 
29,298 ,0 
351,0 


116,094,0 
103.2880 


13,136,0 
1,963 ,0 


'248.096.0 


1 718, 0 
35,703,0 


536.0 
986,0 


167,162,0 


4,127,0 
6,033.0 
1,743,0 
50,178,0 
24,415,0 
266.0 

76 ,602,0 
72 ,363,0 


4,237,0 
134,242.0 


542,0 
31,057,0 


523,0 
442.0 


244,735,0 


4,417,0 
8 ,346,0 
2,626 ,0 
64,871,0 


389,0 
38,5420 


665,0 
386,0 


437 ,236,0 


6,983.0 
14,194,0 
3,466.0 
115,376,0 
26 ,700,0 
6,349.0 


151,891,0 
253 ,831,0 
6,765,0 


8,396 ,0 
1,272,0} 1,941,0 


167.162 0 437 .236,0 


500,0 
55,890,0 


1,300,0 
141,0 


461,789.0 


8 ,494,0 
17,010,0 
3,964.0 
106 ,844,0 
39,540.0 
670,0 
151,018 ,0|202,075,0 
262,522 ,0/322,562,0 


2,534.0 
70,605,0 


2,089,0 
42,0 


888 ,600,0 


4,036.0] 14,032,0 
8'343.0| 28,980,0 
1.050,0| 4,998,0 
46 .053.0|247,518,0 
19'902'0| 45,634.0| 28,892,0 

293.0 1,605,0) 64,0 


67 ,303,0/299,755,0| 97,053,0 
166,570 6,506 ,053,0}125,448,0 


36,630,0) 21,257,0) 21,353,0} 10,388,0] 14,697,0) 35,103,0; 8,325,0 
9,500,0} 1,488,0) 1,729,0 932,0 1,257,0 4,677,0 1,146,0 


1,686 .310,0 461 789 0'578,7 781 0'279.0 038 ,0'262,,2 -206 ,0 '888,¢ 600, 0'244,7 735.0 


1,542,0| 1,397.0 
53,350,0' 59,276,0 
1,239.0 601,0 

127,0 680,0 


578,781,0|279,038,0 
10,757,0| 5,278,0 


541,0 
29 ,054,0 


564,0 
217,0 


262,206 ,0 


18,228,0 
595 ,096,0 


12,746,0 
6 ,830,0 


5,861,727,0 
100,147,0 


pre 
Uncollected items and other de- 
Guctions from gross deposits__ 
56% redemption fund against 
Federal Reserve bank notes._. rete 
,144,0 


ee 


1,686,310,0 


26,345,0 
56,414.0 
19,932,0 
662,083,0 
75,631,0 
12,029,0 


769,675,0 
787,746,0 

















Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for. Govt.cred. 


1,731,823,0 
430 ,302,0 
24.054.0 


2,238 ,317,0 
3,090,748 ,0 


202 ,169,0 
28 ,310,0 


5.861,727,0 























100,508,0 


posi 
F. BR. notes in actual circulation. 151,371,0 


FP. BR. bank notes in circulation— 
et Habili 






































1 








Fes. 5 1921.] 
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Cleveland 
z 


541 


Total. 
$ 











Two ciphers (00) omitted. 


LIABILITES (Conciuded)— 
Ratio of total reserves to net de- 
posit and F. R. note libilities 
combined, per cent 
M emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bnkers’ acceptances sold to other 
F. R. banks without endorsem’t 
Contingent Hiab. on bills pureh. 
for foreign corresvondents 
——. bills discounted for 


New York. 
3 


Richmond 
bed 


Atlanta. 
$ 


Chicago. 
$ 


St. Louts.| Minneap.\ Kan.City. SanFran | 





65.3 


42.0 
a8 endors 


49.0 


17 ,488,0 41,048,0 


51,828,0 
18 ,228,0 
41,048,0 
51,828.0 


1,168,0 


4,275.0 
bought fr 
10,672,0 





1,280,0 
ig 31,917,0 


| 25,093,0 






































Without their endorsement. _- 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 28 1921. 





Federal Reserve Agent at— Boston |New York| Phila. | Cleve. Richm'd Atlania| Chicago | St. L. | Minn |K. Ctty| Dallas 





tesources— (in Thousands of Dollars) 
Federal Reserve notes on hand 
Federal Reserve notes outstandinz 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certifieates 
I a hes inks 
Gold settlement fund—Federal Reserve Board _-.- 
Eligible paper {Amount required 
\Excess amount held 


3 $ $ 
16,825} 54,180) 744,534 
76,717/298 ,378/3,511,301 


5,892 
4,577 
9,234 
57,014 
11,721 


181,980 


$ 
5,510 
111,500) 


$ 
11,855 
75,457 


13,052 
2,189 


$ 
25,680 
145,571 


5,960 
2,826 
44,831 
91,954 
7,829 


324,651 


$ 
147,180 
568 ,247 


$ 
77,085 
171,672 


3 $ 
50,440] 25,659 
341,201)158,126 


yi ee 
3} 18,729| 2,791 
140,000} 46,000 
,048/158,697/109 335 
6,066) 26,970) 5,321 
347 ,232 


578,206|759,812 


—— 
——— 


$ 
25,040 
273,550 


< 
179,000 
1,011,966 


169,608 
12,438 
26,000 

803,920 

106 ,623 


2,309,555 


3 
126,080 
278,916 


5,600 
20,409 
pd oe. 
117,907 
28,912 


114,182 
946.881 
2,222'851 
324,589 
8,091,725 


43,594 
1,327,268 


ee. 
Saelinditteee el 


17,258 
437,687 


27,721 
190,490 


eee ee 


36.118 
264,622 





ER I IE Fe See ROC Ra, Fe Spee mnie og pee 
LAabdilities— 
Net amount of Federal Reserve notes received from 
Oomptrolier of the Currency.____..._____-.--- 
Collateral received from 
Federal Reserve Bank)Eligible paper 


712,824 657,392 

















_— 











. 1404 995 
161,009 
146,819 


1,190,965 
208,046 
_ 90,088 


2,309, 


1.011.966 
224 220 


298 ,590 
150,502 
129,114 


578,204 
273.5 50 
il "028 


391,641 
182,504 
185,667 


183,785 
48,791 
114,656 


248 ,757 
60,877 
128 ,053 


437,687 
1241171,672 
‘ 5,102 


715,427 
211,192 
400 ,649 


1,327,268 


171,251 
53,617 
99,783 


324,651 


87,212 
25,441 
77,737 


190 ,490 


75,457 


1,740 


117,010 
37 ,834 
109,784 


264,628 


111,500 
8°212 


93,542 
19.703 
68.735 

181,980 


76,717 


352,558 
128 ,934 
175,900 
657 ,392 


298 .378 


4,255,835 
1,288 ,450 
2,547,440 


8,091,725 


3,511,301 
4,354] 44,547) 420,553 


72..262'953 °3113,090,748 


Member Banks of the Federa! Reserve System. —Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
tn the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’”’ Dee. 24 1917. page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JANUARY 21 1921 


, As 2 con. ow of oe Sena of beh ange poh gg and Loans supported by corporate securities show an increase of about 15 
urther liqu on of commercial loans are mainly responsible for the | minions, largely in New York City, while other (chiefly commercial) loans 
te ely: ae ey _— ae se F 5 Sina’ ee ee and discounts show a further liquidation for the week of 59 millions, of which 
Purchases of the newly issued certificates by ultimate investors were un- | the New York banks show 10 millions. Since Jan. 7, when the item was 
usually large, and there were also the customary withdrawals of balances | shown for the first time, ‘““Other loans and discounts” of all reporting banks 
by country correspondents to pay for alloted certificates. As a result, | have fallen off 152 millions and those of the New York City banks 

about 23 millions. Tota! loans and investments of all reporting institu- 


reductions of 165 millions in net demand deposits and of 15 millions in 
tions show practically no change as compared with Jan. 14, while the New 


time deposits are shown, offset in part, however, by 132 millions in the total 
of Government balances carried. Reports of member banks in New York York banks show an increase under this head of nearly 15 millions. 
‘otal accommodation of the reporting banks at the Federal Reserve 


City show a similar development for the week, viz., reductions of 99 millions 

in demand deposits, and of 21 millions in time deposits, as against an 
banks increased during the week from 1,895 to 1,934 millions, or from 11.5 
to 11.8% of the banks’ aggregate loans and investments. For the pod 


increase of 67 millions in Government deposits. 
The banks report also an increase of about 55 millions in their holdings of 
York City banks increases in accommodation at the local Reserve 
from 719 to 794 millions and in the ratio of accommodation from 13. 2 to 


Treasury certificates, as against moderate additions to United States bond 
14.6% are shown. 


and Victory note holdings, while their loans secured by United States 

Government obligations indicate a reduction of 6 millions for the week. 

At the New York City banks an increase of 20 millions in certificate holdings In keeping with the considerable increase in the borrowings from the Fed- 

is accompanied by a nominal! increase in Victory notes, a 3 million decrease | eral Reserve banks, reserve balances of the reporting banks show a growth 

in Uni States bonds and an 11 million reduction in loans on Government | for the week of 17 millions (10 millions in New York City).. Cash in vault, 
reflecting the continuing return flow of Federal Reserve currency, shows a 
further decline of 24 millions for all reporting banks and of 8 millions for the 


securities. Investments in co rate securities show a decrease of about 
10 millions for all reporting ba and an increase of 3 millions for the New 
York City banks. member banks in New York City. 
1. Data for all reporting member banks in each Federal Reserve District at close of business January 21 1921. 
Federal Reserve District 
Number of reporting banks 49 


Loans and discounts, including bills re 
discounted with F. R. bank: 


-———=e -— — - 


712,824 


555 





759,812 

















Federal Reserve notes cutstanding 


278 916 
Federal Reserve notes held by banks___.._.__._-.-_-- 


341,201 
13,839 18.639 


—_——_- 


399 ARO 


145,571 
20° 123 


195 44° 


568 ,247 
62,194 





























925 977 


Federal Reserve notes in actual circulation 























787.7481982 529 186.570! OR O52 103,288 











Three ciphers (000) omitted. 





Boston. New York; Philadel. |Cleveland | Richm'd. | Atlanta. Chicago. |St. Louts 


— 


Kan. Cay 
82 


Minneap 
35 


San Fran. 


Total. 


829 





eT 





af 


5 89 84) 44 135) 37 6 


Loans sec. by U. 8. Govt. obligations__- 
Loans secured by stocks and bonds_- 
All other loans and discounts 


Total loans and discounts 


U.8. Victory notes 
U.S. certificates of ludebtedness______- 
Other bonis, stocks an securities 


Total loans, dise’ts & investments, incl. 
bills re tiscounte’! with F. R. Bank___- 

Reserve balance with F. R. Bank 

Cash in vault 

Net demand doposits 


Government deposits 
Bills payable with F. R. 
Secured by U. 8. Govt. obligations__. 
Bills rediscounted with F. R. Bank: 
Seenred hy U. 8. Govt. obligations _-_- 
other 


< 

46 ,803' 
189,878 
672, 284 


381,465) 
1,311,082 
3,224,234 


74,811) 
196, 059) 
405,287 


66,405 
343 ,03 


6, 





908, 965 
32,434! 


6 ,00¢ 
19,860 
128 ,948 


4,916,781 
297 ,032 
91,618 
148 072 
733,015 








1,096,213 
81,085 
23,241) 

777,235, 
171,884 
20,653 














_—s-—— > 


ca alld 906,126 
66,335 
18,205 

659 871 
38 ,206 
19,628 


44,238 


626,600) 
107 ,809 
4,803 ,478 
456 ,944 
108 ,840 


276,924 





460 496 


676,157 
44,947 
11,288 
18,477 17,$ 

155,257 


1,127,21 
97,79 
20 ,44 


280,28 


949) 


Cepreenligeeaet ienename: 


1) 
6 
3 


2| 


477,045 
65,595 
7,677 
7,096) 
46,651, 


26 338 
60 ,000 


— 3 9 34 | 5) 
| | | 
. s | BaD a Pee ee 2 
5 «=: 28,390) 
111,270; 


717, 770) 337,385, 355,285 


440,67 


94,997) 


$ 
26 ,943 
1} 122,086 
1,403, 672, 357 ,927 


$ 
14,782 
39,002 
244,286 





414,08 





$ 
9,843) 
38,250 
233,16 


$ $ 
$2,5 828 ,364 
152,196, 3,082,720 
809,267) 9,174,648 








Whi, 
24,573 


36 ,60 











15,176 
27,089 
36 


11,657 
61,178 


‘pees 


9) 





34,196. 
17,466. 
330,654: 
114,199 
3,186 


2,642 
39.103 


441,623 
40,288 
4,292 
2,481 
36 ,632 


1 ,939,3 
80,07! 
33,98 














—_———— 


33,991 
298,740 


506 ,956 
27 ,966 
2,908 


1! 





4.29! 
65,468 


298 ,07 
16,237 
1,331 
3,017 
a8, 557 


35,27 
4,922 
6,2 

5A acta 


518,332] 281,255 
36,774 
2,942, 


2,04 
10 


993,997 13,085,732 
96.681 


17,025) 
13,564, 277,091 
171 020 2,001,014 








| 


1,543,681 604,064 525,316 
103,379 


144 





29,280 

12,120 
237,029 
727 
2,057 


8 ,968 


2 ,386,12 


660,61 





182,930) 
58,845; 
1,299,983) 3 29,579 
141,261 

5,760 


19,311 


19 ,666 


20,286 
52005 208 321 


7; 607, 
43,718 





10,1 
l 





50 091 


593 
38 





19,397 


338,212; 619,413) 333,82 Ke & 439 374 
22,62 


8,205 
185,825) 
70 ,053 
4,605 


6,307 
1,22 


1,288 
37,141 


46, 


14,62 
400,341 
99,39 


4,093) 
17,651 


4,930 
51,000 





1,6 
23,18 


78,346, 1,333 926 
27,030 ,293 
614.668 10,754,180 
532,963; 2,918,182 
5,08 210,319 
17,72 578 ,494 
1 375 


6,96 221,173 
1 014 1,132,669 





Data of reporting member banks in Fedetal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


| New York City. | City of Chicago. 


| 
All PF. R. Bank Cities \F. R. Branch Ctttes 


} 


| all Other Report .Bks . 


Total. 





Jan. 14. | Jan. 21. 


Jan. 14. 


| Jan. 21. 


Jan, 14. | Jan, 21. 


Jan. 


14. | Jan. 21. 


Jan. 14. 


Jan. 21 ‘21\Jan. 14 21) Jan. 23 °20 





Number of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 


3 
Loans sec. by U.S. Govt. oblig’ns 354,463 
Loans secured by stocks & bonds. 1,146,545 
All other loans and discounts... 2.910.890 


$ 
365, 225 
1,131,969 318,081 
2,920 ,770, 879,064 


72| 


52 


$ 
67,080 


326,190) 
884,148 


51) 


$ 
60 ,845) 


$ 
612,058 
2,160,324 
6,045 ,543 


286 





2, 


nee 


x 
617 823) 
149,250 


6,072, 849 1 650 ,905 


211 


$ 
124,950 
492,089 





Total loans and discounts 
U. 8. bonds 
U. 8. Victory notes 
U. 8S. certificates of indebtedness... 
Other bonds, stocks & securities 
Total loans & disc’ts, & invest’s. 


4,41 


13 


254,914 
82,088 


562 ,324 


1 ,895 


7,513 


4,417,964 1,264,225 
258,107, 

81,113 
117,381) 
559,283 


17,766 
13,091 
10,774 
133 ,643 


1,271,183 





15,881. 
12,894) 
8,255) 


8,817,925 
431,152 
118,76! 
196,000 

133,399) 1,115,311 


8,839, 92212,267 267,944 


432,094, 
115,228 
155,191) 


1,112 467, 542 ,969 


222,023 
49,651 
49 872 


212! 


' 


° Seen 
125,037 


494,051 


50,164 


$ 
430 ,307 
1,667,128 1,478,200 


- 332 


332 


> 
91,953 
424 330 
1 ,493 ,833 


3 


a= 
ads. 304 


082,720) 3,067,631] 3,352,829 
648) 


9,174 


8: 804 


$ $ 
834,813) 1,267,850 


9,233,81 (a) 





2,286,216, 1,999,863 
222.935 217,929 
36,021 


37,986 


552,869) 





31,219 
342,734 


3 


2,010,116 
214,754 


yet 


28.9 
345 a73 2,001,014 





13,085,732 
871,104 
204,433 
277,091 


(a) 
882,180 
222,167 

222,100; 771,487 
2,010,7 (a) 


13,136 ,2 
869,78 
201 ,236 





incl. bills redisc’ted with F.R.Bk. 
Reserve balance with F. R. Bank__. 


58 
Cash in vault 


Government deposits 
Bills payable with F. R. Bank: 
by U. 8. Govt. obligations__ -| 


Bills rediscounted with F. R. : 
Sec. by U. 8. Govt. obligations. _!| 


Ratio of bills payable & rediscounts 
with F. R. Bk. to total loans and! 
Investments, ser rant ___ 


5,448, 737 


252,127 


| 103,244 
| 438,62/ 


1,935 





14.4 


228,075 


| 


108,326, 12, 
382,280, 145,346 


13.2 


5,433,84811,439,499 
571, 559) 13 

1 102, 765 

9\4,406,118) 

312,794 
38 ,469) 


17? 0 


148.473 





1,441,612 10,679,14° 
134.722 


35,991 


3,146 
13,825, 


12.1) 


977,165 
195,614) 
935,739, 7,504,663) 7,651,009)1,701,867)1,722 658 1, 547 ,650 
308,543) 1,345,351 646 37% 
171,265 


378,983 





1 





859, 599 


i 
} 


13.3 


10,654,902'3,132,459 


952.496 
206.657 


,340,82 1| 
584, 


341 678 


184,656 
831,599 


| 


12.7 





202 ,603 
68 ,368 


926,45 
26,94 


130,949 
116 


31,622 
137,012 





9.6 


200 , 536; 


3,150,170)2,627,766 
154.155 
81'310 


70, 262! 


934,591) 
11,501. 


125,740, 
170) 

' 

30,830 
147,713 


9.7 


9,399 
136 ,058 


12,105 
68 ,562 





1,260 


2,635,010 16,439,374 
164,018 
92,198 
1,545,246 10,754,18 
657,898 
6,370 


72,185 
1,244 


10,965 


oe 
8.8 


1,333 ,926 


16,440 ,082116,674,404 





rig ts 


2,918,18 
210,31 


578,494 
1,37 


221,1 
1,132,6 


11. 


2,933,31 
343, 710 


845 ,Ob2 
4,328 


294,460 


1,126, 680,189 


10.9 





(a) Comparable figures not S available. 
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C= , 
Bankers’ Gazette. 
Wall Street, Friday Night, Feb. 4 1921. 

Railroad and Miscellaneous Stocks.—The fact that 
business in Wall Street has been greatly restricted and the 
security markets correspondingly depressed throughout the 
week may be attributed chiefly to two well-knowa causes. 
First, the money market, where the early rates of 7 to 8% 
have been followed by ar 8 to 9% rate, the latter the high- 
est since about the middle of November; and second, the 
possible effect of the reparation terms and program as set 
forth by the Supreme Council at Paris. To these influences 
should be added some very interesting and significant re- 
marks by a prominent railway official relating to present con- 
ditions and problems of the railroads of the country. 

As the limited volume of business has been almost wholly 
in the hands of professional traders, the rather mild fluctua- 
tion of prices is without importance. Notwithstanding 
some recovery from the lowest quotations of the week, espe- 
cially to-day, the entire list of 25 best-known active issues 
closes lower than last week—the decline averaging about 2 
points. 

Among the exceptional features is Houston Oil, down 
7% points, Atlantic Gulf 634, Baldwin Locomotive and 
Cruc. Steel 3 to 3%. No exceptions among the railway 
shares on the list referred to. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. 


Range for Week. 
Week ending Feb. 4. -—— — 


_- ———~wee  - C- 


Range for Year 1920. 
Lowest. | 
$ per share. | $ per share. |$ per share.\$ per share. 
35% Feb 4) 36% Jan 29) 32 Dec 3 Dee 
Fed 2; 47 Feb 2) 40 
| 28 Feb 1j-. 
70% Feb 3) 64% 
54 Feb 1) 46% 
102% Jan 24%) 84 
109% Jan 31.102% 
12 Feb 4) 8 
70 Feb 2) 
4% Jan 29) 2% 
13% Feb 2) 9% 
30 Feb 1) 214% 
Jan 29) 30 
Feb 1] % 
Jan 3) 3h ! 
Feb 4) 50 65 
Feb 3] 98 Feb) 108 M: 
Feb 3] 35 Dee! 62 
Jan 31|/740% Dec!106 
Feb & Dec 104 
Fe> 34 Dec! 56 
Feb 63% Dee) 82 
Fe 495 Dec) 535 
(Jan 31/40 Deel 91 
Feb 42 Dee! 83% 
Feb 44% Dec! 77% 
Feb Dec'100 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


Highest. Lowest. | Highest. 








Air Reduction. ___no par 
Am Brake 8S & F__no pa 
American Chicle_. 
Amer Radiator. ____. 2 
Am Teleg & Cable__-. 
2,700i 97% Feb 
3001109 Feb 
1,600} 10% Jan 
600 70 Feb 
100, 4% Jan : 
200: 13 Feb 
200: 30 =Feb 
500: 25% Jan 
300: 1 Feb 
100: 40 Jan 
55| 70 Feb 
100\105 Feb 
Certain Teed Prodno par 100} 3934 Feb 
Cluett, Peabody & Col00| 300) 51 Feb 
Preferred_.___._._..100: 400) 83 Feb 
Comput-Tab-Rec....100} 700) 37 Feb 
Continental Insur____2: 400i 65 Feb 
Eastman Kodak____10 551650 Feb 
Emerson-Brant pref_10 200; 36 Feb 
Fairbanks Co (The)__2 100: 39 +=Feb 
Gen Am Tank Car no par| 200\ 49 Feb 
General Cigar pref___1 300) 91% Feb 
Gilliland Oil pref___.1 300) 85% Feb 
Hartman Corp 72 =Feb 
Homestake Mining _- 0} 50 Feb 
Hydraulic Steel__no pa 18 Feb 
Int Nickel pref 80% Feb 
Kayser (Julius) & Col 1 73 =Feb 
Liggett & Myer B___10 148 Jan : 
Mallinson (H.R.)_no pa 16 Feb 
Marlin-Rock v.t.c.no pa 9% Feb 
Martin Parry__._no pa 
Maxwell Motor 5 Feb 
84 Jan 
8 Feb 
3 4% Jan 
etfs. dep. stpd asa’nt} 200i 5 Jan 
Middle States Oil rights_|50,500! +4 Jan 
Ms8t.P&SSM1 


Atlantic Refg pref __ 
Austin, N & Co_-1 
i nec noe ceil 
Auto Sales Corp._.____! 
Preferred_____.___. 


te 


mo CwCOFPWe wool 


57% 





Batopilas Mining. __ 
Brown Shoe, Inc.___. 





; 


st 
— 





Dec 108 
Oct! 71 
Dec; 33% 
Dec} 88 
Nov L18 
Dec 155% 
Dec| 45 
Dec; 63 
Dec 30% 
Dec| 38 
Dee! 63% 
Dec} 8 
Dec, 30% 
Dec| 3 


to 





b> Ge 
CNM RW ORNS NH WW = * PDN OH 





2) 5914 Feb 
26% Jan 
106 Feb 
914 Feb 
80 Feb 
17 Jan 
36% Jan 
14% Feb 
10% Jan : 
34% Feb 
100 Jan 
76 Jan 
102 Feb 
19% Jan 
6 Feb 
22% Jan 
103. Jan 
75% Jan 
9% Jan 
41% Feb 
210 Feb 
18% Feb 


Pacific Oil when issued __ 
Parish & Bingham no pa 


4 
Peoria & Eastern____1 Rts 


| 183% 


Sk te 


prefe 
Phillips Jones pref___100 
Sears, Roebuck pref_100 
Seneca Copper___no par| 3,3 
Shattuck Arizona____1 5 
Southern Pacific rights. -(78,325 18% Fe 
So Porto Rico Sugar_100 
Standard Mill pref__100 
Submarine Boat__no par 
Texas Co warrants 
Tex Pac Land Trust_1006 
Third Avenue Ry___100 
Tol St L & West tr rects. 
United Drug 00 
United Dyewood____100 
Weber & Heilb’nr_no par 
White Oil Corp__-. mopar 
Wilson & Co nref 


ww 
DS ee ee 


Dec 92% !] 
Deci\119% 7 
Oct) 23% 
Dec, 12% 
Dec) 26% 
Deec310 
Nov) 85 


Dec,420 
Aug! 22% 
Dec! 19% 
Dee 148 
Dec) 57% ! 
Dee 11 
Dec! 25% 
Dee A8l¢ 


_ For transactions on New York, Boston, Philadelphia, and 
Boston exchanges, see page [538. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds was relatively 
active during the early part of the week owing to unusual 
interest in a few issues. Among the latter are N. W. Bell 
Tel. 7s, Penn. 6s, when issued, Westinghousé and some of 
the local tractions. The latter have been strong on the hope 





NNR > 





Jan 

3, 10% Feb 
3,300] 14% Feb 4) 153% Feb 
Feh 2 &9 Rah 





100 








of legislative action in their favor and are 2 to 3 points 
higher. The market as a whole, however, has been on the 
downward trend. Steel 5s are one of the 3 or 4 issues whieh 
close a small minor fractioa higher than a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s coup. at 103% and the 
various Liberty Loan issues. 





Datly Record of LAberty Loan Prices 


First Liberty Loan High 
34% bonds of 1932-47_._.{ Low 
(First 3s) Close 
Total sales in $1,000 units 
Converted 4% bonds f{ High 

1932-47 (First 4s) Low 86.50 

| Close on 86. 

Total sa'es in $1,000 units eres 1 
Converted 444% bonds of{ High 87.40. 
1932-47 (First 434s) Low 
Close 

Total sales in $1,000 unite_____. 
Second Converted 44%! High 
bonds of 1932-47 eit Low 
Second 4448) Close 
Total sales in $1,000 units____. 

Second Liberty Loan | High 

4% bonds of 1927-42 Low 

(Second 4s) | Close 
Total salee in $1,000 units_____- 
Converted 44% bonds | High 
1927-42 (Second 414s) Low 
Close 

Total sales in $1,000 units_____. 

Third Liberty Loan High 
44% bonds of 1928 Low 

(Third 4%) Close 
Total sales in $1,000 unite 

Fourth Liberty Loan 

44%% bonds of 1933-38 
(Fourth 44s) 
Total saies in $1,000 units 

Victory Liberty Loan 
4%% notes of 1922-23 

(Victory 4%s) 
Total sales {n $1,000 units 
3%% notes of 1922-23 
(Victory 3% 8) 


| | 
Jan. 29 Jan. 31 Fed. 1 | Feb. 2 | Feb. 3 





—— ee 





92.00) 
91.70 
91.80 

700) 
86.50) 


91.99 
91.68, 
91.90 


92.00 92.00 91. 


91.92) 





97 .30 
97.18 
97 .20 
1,517 
97.28 
97.18 
97.18 

375 


97.22 
97.16 
97.16 

793 





97 .34 
97 .36 
1,156 


97.35 
__ Total sales in *1,000 unite 





Note.—The above table includes only of coupon 


bonds. Transactions in registered bonds 


46 4th 44s._-...--- ._._.86.60 to 87.00 
(186 Victory 4%4s._...___.97.00 to 97.20 
; | 50 Victory 3%4s___._...97.10 
88.90 to 89.74. 





=. « 


Foreign Exchange.—Sterling exchange displayed a re- 
actionary trend and as a result of persistent selling declined 
more than 10 cents during the week. The Continental 
exchanges fluctuated irregularly, with franes, lire and marks 
showing marked weakness at times. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 78%@ 
3 79% for sixty days, 3 82% @3 84% for checks and 3 83% @3 85 for cables. 
Commercial on banks, sight 3 81% @3 83%, sixty days 3 7744 @3 78%. 
ninety days 3 68%4%@3 69%, and documents for payment ( ray | days) 
377% @3 79%. Cotton for payment 3 81°4@3 83% and grain for pay- 
ment 3 8144 @3 83%. ; 

To-day's (Friday's) actual rates for Paris bankers’ francs were 6.95@6.87 
for long and 7,01@6.93 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 33 7-16 
@33.33 for long and 33 15-16@33.79 for short. : 

Exchange at Paris on London 54.40; week’s range, 54.40 high and 55.40 





ow. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. Cables. 
High for the week 3 81% 3 86% 3 8754 
Low for the week 3 74% 379% 3 80 

Paris Bankers’ Francs (in Cents per Franc)— 

High for the week ie od 7.34 
I i eas ares §.74 >. 8: 6.83 
Germany Bankers’ Marks— a 

oe 


High for the week 
Low for the week 1.44 
34.10 


Amsterdam Bankers’ Guildcrs— 
De ee bedeeeoeen 33 9-16 34 34. 
Low for the week 3314 33 %4 33% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $127 50 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—‘‘Curb” trading this week was very 
quiet. Price movements were uncertain though there was 
a tendency at times for values to seek lower levels. Trans- 
actions in oil shares were unusually small. Standard Oil 
(Indiana) dropped from 71 to 66%4 and ends the week at 
67. Standard Oil of N. Y. sold down from 356 to 339 and 
recovered finally to 341. Carib Syndicate weakened from 
105% to 9%% and finished to-day at 934. Internat. Petrol. 
after an early advance from 16%% to 16% eased off to 15%4 
and closed to-day at 15%. Maracaibo Oil advanced from 
18% to 19%, reacted to 18% and ends the week at 18%4. 
Ryan Consol. rose from 12 to 1234, then fellto10%. Simms 
Petroleum lost a point to 7% and closed to-day at 7%. 
Most industrial issues were quiet. Automatie Fuel S. broke 
from 67% to 64. Durant Motors improved from 16 to 
1834. Hercules Paper advanced from 7 to 9 and eased off 
to 8%. Intercontinental Rubber dropped from 12% to 
103% and recovered to 125%, the final figure to-day being 
121%. Meteor Motors declined from 22% to 21 and recov- 
ered to 23%, the close to-day being at 23144. Attention was 
directed to the mining department by reason of the sharp 
break in Eureka Croesus from 1 5-32 to 78ce., the close to- 
day being at 92c. Bonds were slightly lower. Trading 
was begun in the new Tide Water Oil 6%s, with transactions 
from 9834 up to 98% and back to 9834. 

A complete record of ‘“‘curb”’ market transactions for the 
week will be found on page 552. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 54% 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 


oe 











PER SHARE 
Range for year 1920. 
On basis of 100-share iots 


Highest 


$ per share 
ty Nov 5 
Jan 3 

13% Sept27 


PER SHARS 
Rasge for Prevtous 
Year 1919 
Aitghec 


@ per sha’: 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday Wednesday | 


Sates 





STOCKS 
NEW YORK STOCK 


|) Tuesday EXCHANGE 


Fed. 1. 


Mon‘tay 


Thursday 
Jan. 31. 


Fed. 3. 


Friday 
Feb. 4. 





Jan. 29. Fed. 2. Lowest 


$3 ver share 
76 Fed 11 
72 Msay20, 
4'4 Dec2l1 
z82 Dec27: 
2753 Febi3. 
401g June28, 
94 'Aug31' 
5ig Septi4 


Lowest 





$ per share $ per sare 
tng 2 S2le 
79le 
6 
85 
341s 
5012 
13 
Slo 
116 le 
587s 
7 


x 
Sle 
1858 
2778 
435g 

68 
110's 
26% 
74%8 
621s 





a 


$ ver share 
801g Dec 
76% Dec 





$ per sare | ig per Share 
Silg 8235, Sil, Sls 
79\4 7933, 7914 794 
5le 5le| 5le 5le 
*84 85 | *84 84i9| 
33 34 | 33 3358 
50 3 3= 5g 5012 
121s 13le 
Sl, 3g 5g 
11619 
5819 
8 





Shares | Railroads. Par 
6,709 Atch Topeka & Santa Fe_.100 
1,009: Do pre 100 
400 Atlanta Birm & Atlantic. _100 
500 Atlantic Coast Line RR -100 
15,809 Baltimore & Ohio io: 

1,300 Do f 

5,400 Brooklyn Rapid raaaie- "100 

1,000, Certificates of deposit. 


peake & 00 

489 Chie & East [Illinois trust rects 
1,200} Do pref trust rects 

900 oer = Western... .100 

2 400) Do 00 

7 200° Chicago Peat & St Paal..-100 


$ per share 
81 Slle 
78% 79 
5le 
85 
3312 
4973 
1312 


9 9 
114%4 115's 
5753 58le 
*4lo 7 
6ig Gg 
Slo 





791s 
#5 lo 











12%, : , 
84 
117%, 11814 
*59l, 601s 
63%, 6% 
*6 . 
*833%, 87s 
19le 19!le 
283g 287s, 
441g 445, 
68le 68le 
*105l6 119 
27 27'4 
7434 
6312 


-———-— 


S14! 

1177. 115°s 
5912: 581g 
61g, *6 
Gis, *6 

879! Sle 
19 | 17% 
281g, 27% 
seul 425 
68 6712 

2118 ($110's 
271g) 2514 
TAle 73le 
63 62 








441, Nov 5 
65 Oct 5 
Ollg Marl0 

Jan 6 


10,409, Do pref... 
2 900 Chicago te, orthweniara_-100 





250, 
8,900 





-~———~- 


























69 Oct19 
361g Oct21 
Oct 8 


46 Decl4 
B31, yane29, 198 Oct 2 
165 Febdl10 26018 —" 


Ree ” 32g 
ai 
+101 


-~-—- 


134 


ees 45 
10114 102 


214 


400 

700 Delaware & Hudson 

100 Delaware Lack & Western. 50 
10,400 Denver & Rio Grande 


101 
220 
2's 


100% 
*210 
2 


220 
2 








"453 
12%, 
*20 
*4534 
*121o 
*24 


- 


53° 4) 
10112 10112! 


“11's 
*71 
*91 

2%4 
Aloe 
18% 
40\4 
472 

7144 

7258 
*46 
*56 
*55 

213, 
101 101 

863, 877% 

4ile 41% 

177g 177%, 


1 134 

73 

94 
27 


- = 
-——-—--— 


30"4 30% 


3l2 
*4 
*6 
1314 
20 

*14 
77 
2914 

9 


ab 1011. 
| 114, 
*71 
*90) 

2%4 
| 472 
1844 
40 
5\4 
7212 
711s 
*45 le 
*56 
*55 








434) 


6§ 
1314 


197g 
+ 











2914 
zr71%4 
827s 
50 
53le 
215g 
*30 
24 
3612 
*6G lo 
*10'e 
968 
22'4 
58lg 
20'4 





4 
4\y 
6 








1314 
197s 
77 
287s 
26 
9014 
45g 
1 Zl1o| 
1972 
4653 | 
13!e 
30 
5219 
100 
50'4 


1314 
1934! 




















3% 

‘a 
19%g 

*13% 


4lo 
13\4 
191g 
1419 
77 
29 


1012) 


26 
88's 
53g 
1434 
19ig 





48 400 Do pref 
200 Duluth 8 S & Atlantic....100 
500) 100 


3. 100) Do Ist pref 
300; Do 2d pref 
12,200 Great Northern pref 
600. Iron Ore properties.No par 
400 Gulf Mob & Nor tr ctfs...100 
300 Do Pref 100 
2,300 Ilinols Central 00 
8,200 Interboro Cons Corp..No par 
yo Do 100 





D 
,200 Kansas City Southern | 
oe Do pref 
100 Lake Erie & Western. ....100) 
300 Do pref 
2,800 Lehigh Valley 50 
900 Louisville & Nachville......100 
1,600 Manhattan Ry cuar 100 
900 Minneap & St L (new ....100 
100,Minna 8t P & 88 Marte... ..100 
i Rae _100 








5, ,909) Missourt Kansas & Texas_100 
600 Do pref. 100 
4,100 Missouri! Pacific iP st ctfa_100 

4,500 Do pref trust cifs 
7.900 Nat Rys of Mex 2d pref..100 
6.700 New Orl Tex & Mex vtc..100 
7,900 New York Central.......100 
_..._iN Y¥ Chicago & St Louls...100 

First preferred... 1 





Second preferred 
YN4H & ARactford 


‘200 Pennsylvania .....--..--- 50 
2 ‘700 ‘Pere Marquette vtc 
Do prior pref vt 0-2-5 


1, 509 Pittsburgh & West Va.. 
9 


: pre 0 
4,609, St Louis-San Fran tr ctfs..100 
, 309) Preferred A trust ctfa_..100 
500 8t Louts Southwestern _...100 





"600 Do pref 
700) (Seaboard 4 Alr Line 





20, 609 mB. Pacific Co 

.y aoa Southern Railway 
1,250|' Do pr 

67,409 Peuas & Pacific 


lg Nov22 
lg Nov23 
3 Mayl0 
55g Dec 9 
9tg Feb13 
1614 Dec2l 
12 Dec2i 
6534 Junel2 
2473 Dec27 





7 Jan 24 
18!3 Dec22 


3814 July 2 
81g Dec21 





63 Febi3 


8014 June23) 


31 Junel8 
6414, Feb13 
23% Feb13 
50 April3 
4114 May 4 
15!2 Decl3 
16 Feb 6 
8414 Junel6 
66% Junel2 
377, May24 
14 Dec22 
50 Dec30 
37 Decl6 
211g Febll 
6673 Augl0 
64%, Febl! 
327g Mar 9 
33i4 Mar 9 
1544 Feb1l3 
231g Janl4 
11 Febll 
20'1, May24 
5°3 Dec24 
814 Dec22 
S8'g Febl3 
18 Febl4, 
50 Feb13' 
14 Dec2! 








16% Feb24 
8 Oct 2 
12% Oct 2 
213, Sept20 
301, Oct 2 
22% Sept20 
913g Nov & 
417g Marl9 
171, Oct 4 
35% Oct 2 
9714 Oct 4 

Oct22 


5612 Nov 3 


1121¢ Jan 5 


65%, Oct22 
21 Oct § 
90%, Oct 4 
95 Nov 6 
11 ©Feb21 
18 Febl9 
31%, Feb28 
55ig Oct 4 

8% Oct 4 
657, Oct29 
8414 Nov 5 
65 Octl9 
73% Octl5 
70) «=6Octld 
374 Sept23 
27% Oct 4 
10512 Nov26 
957% Nov 5 
44 Oct 7 
32 Febl9 


843, Sept25 
103 Nov 3 
61 Octlé 
651g Octlé6 
337, Oct 4 
481, Oct 2 
49 Sept27 
49%, Oct22 
117 Oct 4 

205, Oct 4 
1181g Nov 4 
334, Oct 6 
661, Oct & 
47 Mar22 








833, June 
33%, July 
70 ADi 
531, July 
4073 July 
2414 July 
11219 May 
0907, May 
481, May 
3312 Dec 
70 66Dee 
531s Det 
44%, June 
R4l, June 
935, June 
38tp Feb 
391g May 
27% July 
37 Map 
23% June 


3,1 *38% 39% 
119 119% 
ar 6714 


43 Oct22 
12912 Nov 4 
6014 


2714 June23! 
110 Febi32'! 
6114 May24 
7ig Augl2 
14 Aug 9 


100 

(Twin City Rapid Transit. 100 

, 109) Union Pacific 100 
"500! pref 

800 Unites Railways Invest... .100 

1,499| Do opref_. 100 


6,800) 


9,200 
1,600 
1,300 

500 
1,100 
1,000 

200 


11944 120 
67 67 


* 





10 

2148 
7% 

20 


2119! 
Zig! 
20%4 
an 
1014 
1744 
27 
70 
9'e 


32 
ion 


Sig Sly 
20!2 21 
105g 10% 
1814 18le 
26 26 

*68 . 70 


ll July30 
2012 Feb13 
5412 Feb 5 
8'4 Dec22 
15 May20 
25 Mayl9 





Industrial & Miscellaneous 
Adams Express 100 


42%, Apr l 
4653 Mar29 
Jan1l2 


18'4 
*51 
*35 

*7, 

*11g 

50% 

93 

355g 

55\g = 5! 
*75 
*45 
*74 

554% 

3214 


n 10 

00| Alaska Juneau Gold Min’g. 10 3 
Allied Coens & Dye..._no par 62% Septl7 
1 921, Nov 9 
53% Jan 3 
92 Jan 32 
65 Jan28 
96! Janlé6 
103%, Aprié 
Jan 5 
Jan 2 
Jan 2 
Jan 3 
147% Apr 9 
11612 Feb 4 
54% .Jan 3 
86 Mar26 
151g Janl4 
175 Mar3l 
30%, Jan 4 





"Bis, Oot 

97 Sepi 

113% Map 
M 


30 Jan 
817% Jan 
87 Sept 





4,500 
2,609 
32,409 
409 
5,009 
109 
909 


124 1g 
*112 


12 15g 


21% 

Do pref 

Amer Druggiste Synd cate. 10 

American Express 100 

American Hide ¥y Leather . 100 
Do 100 


5, 709 
250 
4,099 
15,700 
309 


J ‘i 
132'4 
34 
seth 


7% 
*127!o 
91g 
44', 
44 








122 Jan 3 

5314 Marl9 
| 68 Jan 2 
120!1¢ Jan 3 
1412 Jan22 
95 <Apr7 
99%, Jan27 
100% Apr 8 
06's June 1|\ 107 Mar 9 
6's Dec21 17% Junel6 


o Full paid, 


~~ —-—-—-— 


Do 

Amer international Corp..100 
Am La France F E 10 
American Linseed 


“45%_ : 453s 441g) 21,600 
295, «9! 95g 958 ae . 9 1,509 
60 537, 5719} 10,300 
#39 88 89 #00 
83 S215 Riles 81% R1le 
*105 108 |*195 108 |*105 103! 10815 198 * 108 
1 

B5q 8%! 85— 872! Rilo g 7 Rig 


Bid and asked priees; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. 


Sig 47! 
*95g 97s 
60'4 H212° 

*90 93 
R3le 83le 


4634 

#95, 
61 
91 


6? 
93 
83 

















1,800 

400| Do pref 
4.209' American Safety Rasor... 25 
z Ex-dividend. 




















72 
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as renee 
PER SHACE Poa. 58:14 AREA 
Range for year 1920. Range jo: Previous 
On basis of 100-share lots Yea, 1919 


Highest 


$ per share 
47's Oct 














HIgu 


Saturday, 
Jan. 29. 


| Sates 
for 


4ND LOW SALE PRICE—PER SHARE NOT PER CENT. 


— Se 
W ednesday., Thursday, Friday, the 
Fed. 2. Feo. 3. Feb. 4. Week. | 


$ per share 


STOCKS 
NEW YORK SroCK 
EXCHANGE 








— 


Ai shest 





Lowest | 


$ pe share 
26 Dec 


p Tuesday, 
Jaa. Sl. Feb. 1. Lowest 














$ per share | 
lll 


Shares | tadus. & Miscell.{Con.) Pa $ 2 7 share 


4,100 


$ per Share | $ per share | $ per share $ per share $3 per sha 
il 11 il LO'g Dec30 


1 . 
Ate 
3978 43% 
82 
3014 
93% 
110 
Ril, 
90 
9934 
119% 
94 
117 


: "140, 


90 
20 
1444 
537g 
145 
105 


5314 








Tate TA% 


oo 1Ah% 





+ty 10%g 


*65 


40 


82 
30 


“ BGig 
10714 
79\4 


*85 


99% 
1165, 
90%4 
114leg 


65 


“34 
8% 


+t 








93, 2014 


168% =61672 


67 
42 
R212 
30'8 
9lie 
10714 
79's 
90 


997 
118 
9114 
115's 
66le 
37 
8% 
38%, 
2514 
591g 


' 
Me) 4 
YH Crow ork or 
> NS = 2 





150 
108 





10°g 
*65 
414 
S2l4 
30 


90° 
107 


ll, 


10’s 
67 
42!0 
8 2Ile 
30 


*65 
40% 
*832 
292 
9014 
“757, 
*38 


92 
117 

9Lle 

*114l2 


27% 
38! 's 


61'4 
42 
857s 
3% 
*52lo 
545g 
104% 
472 
*Q1 
*87 
5 
19!lo 
1314 
13%4 
60% 
321 , 
*74le 
5lg 
39 
*RR 
27'8 
68 
*H5 
11% 
2214 
20 
227'8 
59% 
1044 
*AOlo 
*53 
*79 
19lo 
#2 
*Q5lo 
2Zlo 
681; 
103 
287s 
8714 
2172 
43g 
28 
1214 
“60 
95 
55le 
*78 
*6 
2712 





85 

14 
1512 
358 
6314 
1253, 
"143, 
67le 


73853 
"2238 
+21 
*1314 
57 
*16 
6812 
13 
"3438 
*10 
*49 
9434 


“134% 
50 


74 
6012 
15 
5534 
74 
237s 
341o 
4 
614 
19 
2012 
451g 
*88 
187 
12%, 
52le 


1934 
*140 
*104 





1Ailg 


1Ole 
70 
42 
83 
297s 
928 
79 
91 
997s 
117% 
9lle 
115 


27% 
38% 


52'e 
64% 
42 

87 54 


oe 
53'2 
55 


1045s 
5 


98 
89 


20 
13! 
14!. 
61 
331: 
76 


51. 


40)’ 
907 
28 
70 
70 
12 
22! 
21 
271. 
60 
1] 
54 


80 


19° 
2" 
100 
3 
#9" 
103 
29! 
92" 
91 
217 
65! 
28! 
12° 
61 
95 
56 


209 
25, 600 


31,909 


"1,100 
1,900 


1,100 
1,200 
3,300 
1,600 
8,800 
1,300 
10.800 


890 
16,500 
10,700 

#00 


14,700 
28,200 





80 
4 
2712 

85 
145g 
16le 
37s 
staf 


127 ‘ 
145, 
677s 
391g 
2253 
eo: 
14lo 
“as” 
18 
71 
13 
BAle 
12 
5012 
95 
144 
51 
TAlo 
60le 
15le 
5733 
74le 
2414 
3Ale 

41, 

71g 
197e 
20 le 
46 
92 
191g 
14 
52le 

1934 

150 


107 
1Alg 


| Columbia Graphophone No pa 
)} Consolidated Cigar....No pa’ 


“orn Products Refining..100 
: 1 





0| General Motors Corp pref_100 











Am Ship & Comm Corp.No pa 

Am Smelt Secur pref ser A_ 100 

Amer Smelitiag & Refining. 100 

pref ae 

Am Steel Fdry tem ctfa_33 1- 
.Pref temp ctfs 100 

American Sugar homeesspenanel ° 
Do 


D> 0 
Amer Telephone & Teleg..10'' 
100 


Do 10" 
Do common Class B..10 


Amer Woolen (of Mase....10'' 


1h» 
Amer Writing Paper pref..10'' 
Amer Zinc Lead & Smelt... 2. 
Do pref 2 
Anaconda Copper Mining. 50 
Associated Dry Goods 
Do Ist preferred 
Do 2d preferred 
Atlantic Frult_.......No p’ 
Atl Gulf & W I 8S Line..._10" 
10 


Baldwin Locomotive Wks. 1} 
Do pref 10: 
Barrett Co Chem Ccns ec! fs_. 
Do pref ctf dep 
Bethlehem Motors....No pa 
Bethlehem Steel Corp....10 
Do Class B common. .1% 
10%: 
Do cum conv 8% pref_100 
Booth Fisheries 
Brooklyn Edison, ) 
Brooklyn Union Gas_...-- 10 
Burns Bros 100) 
Butte Copper & Zine v t ec... 
Butterick 100 
Butte & Superior Mining-.- 
Caddo Central Ol! & Ref__10 
California Packing 
California Petroleum 


Callahan Zine-Lead 

Case (J I) Plow Wks..No par 

Central Leather... ..__.. 10f 
Do 

Cerro de Pasco Cop... 

Chandler Motor Car...No par 

Chicago Pneumatic Tool_.100 

a 2! 

Chino Copper 

Coca Cola 


Columbia Gas & Electric. . 
Ea 10 


Do f 100 
Consolidated Gas (N Y)_..100 
Consolidated Textile..No par 
Continental Can, Ine 

Do pref 
Continental Candy Corp No par 


00 

Cosden & Co | 
Crucible &teel of America..100 
10¢ 


Cuba Cane Sugar 
Do pD 
Cuban-Amertean Sugar....10 
Dome Mines, Ltd 19 
Elk Horn Coal Corp 
Endicott-Johnson 
Do oD 
Famous Players Lasky No par 
Do preferred (8%)....100 
Federal Mining & Smelting 100 
100 


Fisher Body Corp 

Fisk Rubber 

Freeport Texar® Co..._.._.Noa par 

Gaston W & W, Inc_..No par 

General Asphalt_-_.-_- —— 
SCO 100 

General Cigar, tne 


Do temporary ctfs No par 
Do Deb stock (6%)...100 
Do Deb stock (7%)-...100 
a Co (B F) 100 
Do ref 100 
Granby uae MS8S& sonnet 


Greene Cananesa Copper. ..100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs_.100 
Haske! & Barker Car_..No par 








Hendee Manufacturing...100 
Houston Oil of Texas 
Hupp Motor Car Corp... - 


600} Indiahoma Refining 


Inspiration Cons Copper-.. 
Internat Agricul Corp....-100 


Do pref 

Inter Harvester (netw)_...100 

Do pref (new) 100 

Int ae eM Stastne.... 229 
Do 


Internat pos Truck._No par 
Do Ist 100 
Do 


Do 
Invinefble Ol! Corp 5 
Iron Products Corp...No par 
Island Oil & Transp vtc.. 10 
Jewel Tea, Inc 100 


Do pre 
Jones Bros Tea, Inc 
Kelly-Springfield Tire... 25 

Temporary 8% preferred 100 
Kennecott Copper....No par 
Keystone Tire & Rubber... 10 
Lackawanna Steel 100 
Laclede Gas (St Louis)... ..100 
Lee Rubber & Tire....No par 
a ~ & Myers Tobacco... Pr e 


teen’ ~ Incorporated ....No par 





65 

79 Derl3 
92's Mav2? 
Ot's Dec22 
85'4 Mav20 
10's De 
55'2 

BSle 

28'\2 

5% 

25!2 

30 


18 
497, 


38 
6's 
71Lis Dec3! 
42 
78 
92 
101% 
9918 
2 
47 
487% 
90 


9914 
2%, 
82 

48 8 pt24 
Der20 
Dec22 
Dee20 
De 21 
Dec22 
Dec21 
Nov2!) 
Nov20 
Decr28 
Der22 
Der2i 
Dec22 
De 29 
s Dec28 
Nov27 
Nov30 
Dec21 
Der21 
Der21 
Mayl" 
Ner3l 
Dec31 
Dec22 
Dec30 


52 : 
97%, June22 
33g Der22 
61 Der2i 
97 Der20 
241g Der2! 





70 Der29 
8ils Dec21 
161g Dec25 
54 Decl7 
21!¢ Der20 
914 Mayl9 
1 Dec21 
Dec24 
Dec28 
Dec20 
Dec? 1 
Decl7 
Dec21 
Dec22 
Dec22 
Dec21 
Dec!9 
Decl4 
Decl4 
Dec22 
Dec31 
Dec21 
Nov18 
Der20 





Aug 7 
Dec22 


Nov26 
95 Dercl8 
1412 NDer22 


ome Jan 
Mar3 

72 Jau 
100 4 Jsal 
XO Ms-2 
93's Janl 
141253 Apl 
118% Jan2 
106%, Mar2 
105 Aorl. 
109% Ma ls 
283 Jano . 
97%, Jan 7 
210 June2" 
165'¢ Jan 2Z 
105'2 Jan2\ 
614g Jan 4% 
Zig Jao % 
5912 Jan 9 
6%'e Apr * 
6714 Jan 3 
7453 Janl7 
75% Jan 7 
2014 Auglz 
‘761g Jan 4 
75 Jan 4 
14812 Apr 
102!g Jan 4 
1390 Oct29 
10514 Nov 5 
3210 Apr 9 
964% May 6 
19212 Jan 3 
1921, Feb24 
114. Jan 5 
15 Jan! 
964, Apr ! 
65 Ort23) 
129 Apr 7 
lll, Jan 4) 
26 Jan 6) 
2914 Jani2| 
2814 Jan fi) 
R5le Jan28| 





04 


91 
LLL‘, 


95 
191% 
935 
454 
G4 35 
275g 
LL 
40 
5153 
17% 
61 
§8lg 
92 
64 
6478 
100 
103 
110 





46 Jan 3) 
7516 Jan 6! 
20%, Jan 5) 
194, Junel 8} 
104% Jan 5 
LOS! 
#149 
1644, 
1117s 
Qil, 
4158 
40%, 
44\l, 
67 

65le 
92%, 
80 


Mar29} 
Apr g) | 
Jan 3/! 
Jan 
Jan 2 
Jan : 
Jan 
Jan 
Jan14; | 
Aug27 
Aug2ih 
Mar22 
Apr26 
Apr @! 
Jan22 
Aprlé 
Apri4 
Jan 9 
Apr29 
Apr 7 
Jan 7 
Aprl4 
Jan2! 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 
Jan 5 
915s Apri5 
1612 Mar30 
44%, Mayl4 
1347, Mar20 
48 Jan 3 
3612 Jan 5 
Jan 5 
Dec15 
Dec30}; 
Jan 3 
%, Jan 5 
Jan 2 
9% Jan 3} 
Mar26 
Jan 6 
Apr20 
Jan 5 
Jan 3 
Jan 3 
Jan 5 
Jan 3 
» Augi7i! 
Jan 8 
July 8 
Apri9 








Apr 9 
Apr 6 
Apr 8 


471, July15 
5lle Jan27 
July 9 
Jan 9 
Jani0 
Jan 5 
Jan 5 
Jan21 
Apr 7 
Jan 5 
Jan 5 
571¢ Oct25 
387, Jan 6 
207 


Janl 
10973 
36 





Jan31 
Apri2 





9lis 

54 
z78 

7 8% 

3012 

H5le 
100'e 


10%, Sep’ 


46 
102 
521g 
91 
2033 
691s 
n150 
1053 
232s 


80 June 


10112 
83 


3014 
62 


79% Dre 
6l'’e Daw 


33'4 Mav 


113'g Jan 


26 Sep: 


‘Fer 


O41, June 
89%, July 
Dw J 


D- 
Jan 


Feb 
De: 
Jan 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 
Mar 
Fe') 
Feb 
Jan 
Jan 
Der 
Jan 
Feb 


111% June 
145 July 
119 May 
45 Oct 
107% July 
12 Oct 


July 


Jan 
Jan 
Dec 
Jan 
Der 
Der 
Dec 
Der 
Feb: 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 


Jani 99 
Jan| 109%, July 
261 Oct 
105 July 
55 Deo 
877%, Dee 
2410 Oct 
1614 May 
43 July 
150 Dee 
1071, Dee 
123 July 


Jan 
Jan 
Mar 
Jan 
Jan 
Dee 


Aug 





957, July 
101 Aug 
176 

95 


"94% AD’ 


4712 July 
"891g Oct 
71%, July 


67% July 
12812 May 


Dec 
Jan 
Jan 


48 Mar 
91 Mar 
44 July 
164 Nov 
110% Oct 
43 July 
12612 July 
107% Nov 
83 


Jap 
40 Oct 
25014 Aug 
116 July 


---* aeee- 








* Bid and asked prices: no sales on this day. 


§ Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


n Par value $100. 


0 Old stock. 


z Ex-dividend. 
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PER SHARE 
STOCKS Range for year 1920 
_-—— for NEW YORK STOCE 


On baste of 100-ehare lots 
Tuesday Wednesday | Thursday Friday the EXCHANGE 
Fed. 1. Feb. 2. Fed. 3. Feb. 4. Week. Lowest * Highest 


HIGH AND LOW SALE PRICES—PER SHARE, 


Saturday 
Jan. 29. 


NOT? PER CANT. Sales 





Monday 
Jan. 31. | 





Lowest 











—s - 








$ per share | $ per share | $ per share | $ per share Shares 


11% rt 


*39 lo 
*961, 
*138t> 
*1041- 
*63 
*571s 
72\4 
15734 
*88 
187g 
1314 
3lle 
*5Zle 
*93 
161g 
24le 


313, 
*74 
4ig 
*61le 
*91 
*72 
*102 
lll, 


44 lo 


*64l>o 


11%, 11% 


117, 


117% 


118 
142 
112 
68 
58 


724 
59% 
89 

187 
131s 
31le 
57 

G8lo 
1644 
25 


23lg : 


*1381o 142 
*1041o 112 


2} olts 
* 





11% 
*38 
*96l4 
*138le 
*1041>5 
*63 

571s 

79%8 


41%, 42 
*96l4 115 


*38 

*9614 
*1381le 
*10Alo 

*64 


50 
115 
142 


*6§3 
*57 lo 


68 
58 


* -~——<- 
1577's 160%, 154le 
“191g ‘191g 
ag 14 
3lle 
58 
98ls 
16514 
24%8 
32— 
74 
6212 
95 
72 











47\o 




















10419 *104 


137g 


13te 


36 | *34 


34 
67 
95 


2212, 
634, 
1214) 


4le 


1714) 
473) 
9154) 


4334 


64 


_|*108 





x 391 le 
6538 

*94 
211s 
T55\4 62'4 
| 3% 

*17 
458 


*4\4 
*17 

4% 

T88l4 





108%! 198% 
B82%1e *81%, 
33 31's 
41 37's 
59%! 567: 
*Q2R1o 
12's 
43's 
Ble 
4314 
33le 
10%, 
53 
R7lo 
9%, 
411g 


1 24) | 


“ae 
3lle 

1051. 
55 
45'4 
*H 
245 
68 

*95 
48 


*94 
4472 
381s 


~-—-- 


~ 
35le 
42 
112'4 
111 
48 4 
*78 
*H31le 





50 «+B 
*79le 81 
A454 AS 





lo 1834] 


113, 
41 
115 
142 
114 
68 
57le 
79% 





1563, 








$ per share 
llis Ilileg 
39 39g 
*96l, 115 
136 13614 
107 107 
*63 68 
*57 58 
71 hes 


15358 


181g 
13lg 
30le 
53le 
*95 
14% 
2314 


*30 
*72 
4 
*59 
94 
*69 


107g 
79 
24Aloe 


*34 





» 





6814 
471s 
68%. 


1027, 
3454 


S214 


2 111!¢e 


5978 
104 
37 
375, 
lol 
92 
7% 
H3le 
857% 
96 
454 
3812 
81, 
36 
42 
113102 
111 
49\o 
8O0!le 
65 








11 15g 

. jo 
477s 

*78 80 





*631!e 6A4le 














$ per share 


113g 
*38 


*96!4 115 
*136 
*103 


6514 
*57 


7053 
153!s 


1815 
13 
30!e 
*95 
147g 
2310 


#30. 
*70 
60. 
*93 
*69 
*102!le 
107g 
7834 
*20 
*44 


“34. 
107s 
3le 
* 434 


* 12014 
"age 

1472 
467, 














* 5, 
2219 
67 

*QF 
*47 

#1025 

33%4 


B1l4 r 


110 
Bly 
“9 
3558 
3610 
99% 


(8 
611g 
86 
44 
3758 

* ~_- 

7 

32! 
*4134 
11! 


*110 


47\o 
79 
FAZlo 


114 


113 
41 


140 


6614 
5712 


72 
15519 
‘181s 
13'4 
3012 
53 
98lo 


16 
2312 








479! 
QR 5g) 
4114) 
231¢| 
50 
88 

15215 


Ig 10878 


8212) 
31 | 
3! yl 2) 


56%4\114,200| Studebaker Corp (The)...-100 


‘11%. 


” Ble 
4910 
3214 
IIo 
42'4 
91 
Ole 
41% 


22 
3272 





























Indus. & Miscell. ee yn 
Loft Incorporated 
Loose-Wiles Biscult tr stte. 100 


pref 
Manati ‘Seent 
May Department Stores..100 
Do pref 100 


Do pre 
Miami Copper 
Middle States Ol] Corp 
Midvale Steel & Ordnance... 50 
Montana Power 100 
Do Pre .100 
Mont Wd&Co [lls Corp. No par 
National Acme 50 
Nat Anil & Chem Cons ctfs_. 
Do preferred otfs dep... 
National Cloak & Suit... 100 
Do pref .100 
Nat Condult & Cable.No par 
Nat ‘oo! g & Stamp’g...- oan 


Do 
Nevada on Cepper 
New York Alr Brake 
New York Dock 

Do preferred 
North American Co 100 
Nova Scotia Steel & Coal..100 
Nunnally Co (The)....No par 
Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining....100 
Orpheum Circuit, Inc 
Otis Elevator......... No par 
Otis Steel 


Pacific Development 

Pacific Gas & Electric 

Pacific Teleph & Teleg....100 

Pan-Am Pet & Trans 50 
Do Class B. 50 

Penn Seaboard St’l vtec No par 

People’s G L & C (Chic)... 100 

Philadelphia Co (Pitteb)_...50 

Phillips Petroleum 


a oe M Car...No par 
0 00 


Do pD 
Pond Creek Coal. . 
Pressed hm Car 

Do 00 
Public Bsa Corp of N J...100 
Pullman Company 00 
Punta Alegre Sugar 
 , fe Ea, » ee 25 


00; Ratiway Steel Spring 

















20, 400) 
1.900) 
2 600) 

23500) 

600) 
500) 
109) 
A 009) 

30,! 500) 
3,400) 

47,900) 
s0} 

1 000) 

9 6 4° | 

700) 

£900) 

ae 200) 


i 
~ 


4.200 
200) 
2.999) 
25, 000) 
30, 500) 
] ‘099) 
9 RI y 
100, 
11,709 
1,509 
309 
4,209 
1,099 
809 
16, 300 


l, 100 


9,209 
6,900 


1,309 
20,200 
609 
1,200 
200 
69,109 
1,800 
14,299 
20% 
5,409 
1,909 
200 
12,209 
A409 


1,009), W 


109 
4,600 
3,200 

109 

28,700 
3,400 

200 
3,700 

109 


4,500 
209 
109 





20, DU 8 Cast I Pipe & Fay... -100 
100 


Do pref... 
Ray Consolidated Copper... 10 
Remington Typewriter v t c100 
Replogle Steel.. -—..-. 
Republic fron & Steel 

Do pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Sugar v t ¢._.No par 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 100 
Shell Transp & Trading... .£2 
Sinclair Cons Otll Corp.No par 
Sloss-Sheffield Steel & [ron 100 





Do preferred 
Standard Ollof N J 

Do pref non voting....100 
Steel & Tube of Am pref_..100 
Stewart Warn Sp Corp.No par 
Strombere-Carburet._...No par 


Do pref 
Supertor Oll 
Superior Steel Corp’n 
Tenn Copp & C tr ctfa.No par 
Texas Company (The) 
Texas Pacific Coal & Oll__._10 
Times 8q Auto Supply.No par 
Tobacco Products Corp..-.100 
Do pref 100 
Transcontinental Oll No par 
Transue & Williams 8t.No par 
Union Bag & Paper Corp..100 


United Alloy Steel 

United Fruit 

United Retail Stores...No par 
Do 


00 
U 8 Food Products Corp. .100 
U ® Industrial ae... 


pref 


Do oref 
U 8 Realty & Improvementl100 
United States Rubber 100 


Do Ist pref__ 28s — 
U 2 Sues | Ref & M 


pper 
Utah Securities vy tc 
Vanadium Corp 
-_ arol 


Westinchouse Air Brake... .50 
Westinghouse Elec & Mig. .50 
White Motor 50 
Wickwire Spencer Steel 
Willys-Overtand 
Do pref (new 

Wilson4£Co,Inc.v t c...No par 
Woolworth (F W) 00 


Do oref 
Worthineton P & M vt c..100 
Do pref 00 





Do oref B_._.. ... .190 


$ per share 
933 No 


Dec28 
Dec20 
Dec21 
Dec30 
Der2l 
Dec24 
Dec32 
Decl4 
Oct29 


$ ver share 








3's Novl9 
Nov17 


10% Dec29 
414g May20 
37 


69'4 


De 022 


100' 75 
25 ¢'142te Dec22 


1001g Junel7 

Dec3o0 
24!e Dec22 
22'!g Dec2l 
37%, Der2l1 
76 Dec 9 
Decl0 
Feb20 
Dec28 
Dec?21 
Dec22 
Dec23 
Dec22 
Dec22 
Dec23 
Dec21 
Dec22 
Der3l 
Dec21 
Febdtil 


621216 Mar25 








Aug?25) 
Dec21 
24%, Dec22 
88%, Der22 
76 Febi3 


7 
28 '2 





891, Novl9 
49 WDec22 
2012 Dec23 
19 WNovi9 
5's Dee 7 
26 Dec 7 
347g Dec21 
190 June 3 
1902 Dec29 
355s Dec21 
73 Dec2i 





53le Dec21’ 


$ per share 
28 Jan 3 
70 


Jan 3 
115ig 
183% 


Janl9 

Jan 2 
1101g Jan 
690%, Jan 7 
6414, Mar22 
Aprl4 
Aprl9 
Janl2 
Jan 3 
Jan 6 
Jan 6 
Jan 6 


251g Dec 
401, Feb 
94 Feb 
147% Apr 
107 Jan 

Dec 


417% Jan 6 
65 Jan 2 
78 Jan?2 
611g Jan 5 
46 June22) 
116% Apri4 
111% Apri4 
361%, Apr 8 
45 Oct25 


421g Janlo 
441, July 2 
R27, Jan 3 
1Mktg Jan 8 











91l, Jan24 
27% Jan 5 
113% Apri2 
1041, Feb 2 
68 Jan28 
124 Marl9 
120 Aprile 
k427, July 7 
1061, Aprl2 
197 Nov 3 


931g July 7 
124% Jan 3 
106%, Jani3 
55%, Jan 2 
123% Mayl9 
17%, Apri2 
251, Junel8 
R35, Apr 6 
215, Jani3 
243 Apri4 
90% Jan28 
48%, Jan 5 
82, Jan26 
O44 Aprl9| 





113% Mar25 
Olly June24}! 
5llg Mar26 

118% Apr 8 

128% Apr 8 

1011, Jan3l 
20% Septi3 
60 Apr 8 
134, Mar3! 

e57% Jan 2 
53% July 7 
B41, July15 


224% Oct23 
961g Jan 
25's Jan 
6514 Apr 
37%, Aor 
73%, Jan 
116% Jan 
Jan 





pt arte! 





80% Aprl4 
1121¢ Jan 7 
1201¢ Septl7 
21 June 7 
76 Marél 
92%, Oct23 
119 Jan 8 
551g Jan 3 
69's Mar29 
321, Bept20 
32 Jan 3 
93 Jan 5 
82', Jan 6 
145 Aoprl4 





234 
87% 
655, 


120 
112% 
50 
88 
66 





76 Jan “' 











‘11% Not 


149 Nov 
B90, Nov 
74 Oo 


ao.60Of«C Ole 
75% rand 
41 Dei 


Sy Mas 
2 

105}, Ost 
745, July 
98 May 
Bll, Oot 
109 Oc 
106 July 
Q1%, Jas 
132t¢ — 
9s, De 


10712 Nov 
112 Jum 
271, July 
1051, Oo 
53%, Des 
145 Nov 
1061, Jul? 
121 July 
17 July 


“O41g Ost 
A 





* Bid and asked prices; 


ces; no sales on“this day. 
Name changed from Ohio Cities Gas to present title July 1 


§ Less than 


00 shares. 


¢ Ex-rights. 


a Ex-iiv. and rights. 


z Ex-iv. 


han 1 c Reduced to basis of $ 5 par. 
1920, range incl. prices from July 1 only; range for Ohio Cities Gas Jan. 1 to July 31, 87; May 20, 


n 
50%: 


Jan. 30 








546 


New York Stock 


Jan. 1 1900 the Brchange method of quoting 





Exchange—BOND Record, Friday 


ana prices are now—**and interest’’—ezcept 


ané defaulted bond: 


Weekly and Yearly 


























































BONDS S Price Week's 33) Range | 
g@.Y.8STOCK EXCHANGE = Priday Rangsor | 8 Year 
Week ending Feb. 4 S| Feb.4 | Last Sale | 1920 
U. & Government. | Bis Ask Low Huo No. \Low High 
First Liberty Loan | 
3%% of 1932 1947......---- 3 D) 91.90 Sale '91.68 92,002459)/89.10 100.40 
Coav 4% of 1932 1947.....-- 3D) 86.00 87.5086.50 87,70) 3 |83.00 93.48 
Conv 4% % of 1932 1947-_.-- 3. D| 87.20 Sale [86.40 87.50) 639,|84.00 94.00 
2d conv 4% % of 1932 1947-..|5 D) 99-00 -.-- 97.26 98-00) 1686.00 101.10 
cond Libery Loan— | 
4% of 1927 1942......-.----- M Wl 86.30Sale (8570 86.56) 52 |81.40 92.90 
Conv 4% % of 1927 1942..--- M Ml 86.50 Sale (85.50 86.90,9276 |81.10 92.86 
Third Liberty Loan— | 
4% % of 1923.....---------- M $| 89.90Sale |8900 90.06/6040 85 60 95.00 
Fourth Liberty Loan— noel 
4K % of 1933 1938.....----- A ©} 87.00 Sale |86.00 87.20)13359\82 00 93.00 
Victory Liberty Loan— . 
4% % Notes of 1922 1923-..-- J DI 97-14 Sale |97.08 97.40 9355 |94.70 99.40 
3% % Notes of 1922 1923--.--- 3 D| 97,14 Sale |9708 97.38 $676) 64 99.40 
23 consol registered... -.--- 41920\Q J = ---=|100i2 Nov’20|----/|10) 101% 
23 eonsol coupon....-.---- 419301\Q Ji 99'4 100 |100%, June’20 ===) 10013 101 
4s registered......-- ~1925 F| 1034 104 |105 July’20|----||105 106% 
4a GEEBEB.wnccocecocecces F| 10314 Sale |103'4 103%) 1)104 106% 
Pan Canal 10-30-yr 26-.---- £1936\Q Fi ---- ----| 984 Mar lv)----)|..-- ---- 
Pan Canal 10-30-yr 25 reg.-1938;Q N/| ---- ---- 99 "18)-<--||--.- ---- 
Canal 33 er 1 Q M ~——- = 794 Apr 20 eeacoe 7912 BOl4 
Registered “ssasen “—_“seea-@ 1 Q M “<= 89 871 Mar 20 e2oQce 867 8712 
Foreign Government. 
Argentine Internal $s of 1909..-|M S| 70!2 712 69 7013, 12) 68 75 
Belgium 25-yr exts 17}48¢-1945|3 D| 97 Sale| 9612 97 143) 93’. 101 
6-vear 6% notes....- Jan 1925}... --| 91 Sale| 90i2 92 47\| 84% 46 
20-year 8 f 83..--..----- 1941'F A| 100 Sale |100 1001s! 602))___. .... 
Berne (City of) s f Ss.--.--1945|M N 9512 Sale | 95!2 9612| 37)| g2'4 994 
Bordeaux (City of) 16-yr 68-1934|M N; 80 ----| 51's 817 : 1) 7512 925s 
Chinese (Hukuang Ry) S3of 1911/3 D/t 41% Sale | 41's = 4214 46) 38 50 
Christiania (City) 81 86..--1945/A O} 97's Sale | 95 98 | 395) 92 99 
Gopenhagen 25-yr af 5}4e-.1944|J J) 74'2Sale 721g «7412; 25) 70%3 80% 
Guba—External debt 5s of 1904_|m 8) 788 Sale| 78% | 78's 475 9258 
Exter dt of 5e 1914 ser A1919|F A| ---- 78 | 81 Dec20)---;) 76% 86 
&xternal loan 4}48---.--- 1949|\F Al 64 65%s| 644 6414! , 2) 60l2 76 
Denmark external sf 83.-.-1945'A ©O| 99 Sale| 98 ?t... 
Danish Consol Municipal 831945 F Aj 9% Sale | 98 9814) 283))___. --.. 
Dominican Rep Cons Aums{5368\F A 75\4 Sate | 75's 77s, 166) 72 87% 
Dominion of Canada g 68... .1921|A O} 99% Sale | 99 99°3} 45) 9514 99's 
a0 do “~"1926'A O| 8918 8912) 8812 90 23185 96 
40 do "1931 A Oj} 872 Sale { 8612 87% 2! 9210 
2-yt 5342 gold notes Aug 1921|F A 93’ 991g) 99 9912) 61) 937% 99 
10-year 5}48..-...-.-.-. 1929|'F Aj 90!2Sale | 90!2 93 | 135) 83 72 
french Republic 25-yr ext Ss 1945|\M $| 98 Sale | 98l2 99!2 475 | 99%, 10258 
Italy (Kingdom of),8er A 64s'25/F A’ 82% Sale| 81's = 83 | 39179 95l2 
Japanese Govt—£ loan 4198.1925|'F Ajt 81 Sale 80%  8lig 260) 69 82 
Second sertee 4}49..-..-.- 1925\) sit 8l Sale| 78%  8Si'2 232) 671g 82 
do do “German stamp”_|-.- --|.°---7 ---- 76 Jan’20 ----'| 76 77 
Sterling loan 48.........-1931|3 J|% 61% Sale | 61% 6212 197} 5212 71 
Lyons (City of) 15-yr 63.-.-1934/M MN] 78 81%8) 52l2 84 | 5) 75 92% 
Marseilles (City of) 15-yr 68 1934'M Ni, 78 82% 84 Jan’'21----| 75 932 
Mexico—Exter loan £ 63 of 1899'Q J\t 44'sSale | 4l!2 44% 209 | 29%, 50 
Gold debt 4s of 1904... - 1984'3. O| 32!2Saie | 304 3212 77) 26 39l4 
Norway external s f 83____- 1940 A O| 99%Sale | 99s 100% 105]____ ___. 
Paris (City of) é-year 63....1921'A O| 96's Sale | 96 9612 252) B8le 95% 
Switzerland (Govt of) 818919403 3| 1024Sale 101% 103 | 123 10 iz 10412 
Tokyo City 5s loan of 1912..__- M$ 52 53le Siig 53 | 10) 42 61 
U K of Gt Brit & Ireland— . 
Spear b\% notes ....1921\M N| 99% Sale | 99 = 9914. 492 | 92% 99 %e 
20-year gold bond 5443..1937\F A) 5)'4 Sule 861g 8714 193) 8114 90%3 
10-year conv 5}48..-...- 1929'F A| 38%Sale | 88% 89 | 198 | 83 9534 
3-year conv §446....-..- p1922\F A 95%s dale | 95\4 95% 151) B91, 957% 
Zurich (City of) sf 83....-. 1945 A O} %6°s Sale| 9612 97 27| 93% 99 
7 bese are prices om the basts of $5t0£ | 
State and City Securities. | 
N Y City—4%8 Corp stock.1960,.M 8) 85 87 | 86% 87% 7\| 81% 95% 
44s Corporate stock....1964,M 5) ---- 8714) 87'4 87145 9] 84 O54 
44a Corporate stock... - 1966'A O| ---- 87'4) 83 88 | 3) 84 v3 
4s Corporate stock July 1967|.- _.| 9ll2 93 | 92l2 931g, 15) 90 1004 
48 Corporate stock... - 19653. D| 92!2 93 | 91's Deo'20 ----|} 89% 10012 
4346 Corporate stock....1963M 8, %1!2 9444) 94 Jan (21 ---- 88 100!z 
4% Corporate stock... ... 959M Ni 8t 8412 83% Jan "21 oteal 
4% Corporate stock.....19583 M N 83l2 85 | 844 8414! | 7912 91 
4% Corporate stock ....-. 1957M N| S8t'2 86 | 844 Jan’2l ---- 8014 90 
4% Corporate stock reg..1956 M N| 83'2 -~-. 82'2 Oct'20 ----|| 8212 89 
New | SRR ge ES: ..1957 M WN 90 Q92le 93l¢ Jan'21 ----| 8912 100l2 
434% Corporate stock...1957M N| 924 Sale | 9244 | 93 8912 100°s 
Se Corporate stock 771054 N| ---- 77%| 7i% Aug’20 ----|| 71% 81 
N Y State—4s_........ ...1961M 8 ----| Dec'20 ----| 90 90 
Canal Imrpovement 48...1961 3 J) 5-5- ---- 89 Sept'20|----|| 89 89 
Canal Improvement 4s...1962 3 J| 94 | 91 June’20----/| 91 91 
Canal Improvement 49...1960J J),-~-- ---- 93 July’20 ----|| 93 97 
Canal Improvement 434s.1964 3 J|"101 .---101 Nov'20---- 101 108 
Canal Improvement 448.1965 J Ji, -=- ---- 99 Mar20'----' 99 99 
Highway Improv t4s..1963|M $|"10l --..,102 May’20\----| 100 10712 
Highway Im rov t 4\48..1965 gd 8 rt Pye Se eatietied 95 July’20 -<--| 95 95 
Virginia funded debt 2-36..1991|3 J *62'g ___.| 714 Oot °20)----| 7ilg 7il4 
Se deferred Brown Bros ctfs..-|-- -- 72 92 | 75'2 Dec’20 -— 60 76l2 
Rallread. | 
Ann Arbor Ist g 4s......- 19901Q 3} St 52 | 52 52 l'| 47% 58 
Atchison Topeka & Santa Fe— 
go ” 2 apt aie 1995|A ©} 77% Sale | 77% 7812, 234, 69 82% 
Registered.._.. Sauteed 905\A OQ] ---- ---- 7714 Jan’21\----| 67% 79 
Adjustment gold 4s... £1995| Nov| 714 714) 70% 71'4 5| 62 73g 
jtam 1 EF, BIT 1995| Nov 71 Sale | 70l2 72's, 26\| 62 74lg 
Conv gold 46... .......... 1955|3 D| 63'2Sale | 6512 70 3| 60 701g 
Conv 4s issue of 1910... - 1960\3 Dj} 81 82 | 81 81 6| 77% 91 
East Okla Div let g 4s...1928|M 8 83’s 841g) 84'g Jan’21|----| 82 89%, 
Rocky Mtn Div ist 48...1965|3 J 66%, 70 | 65 $Jan’21\----|| 64lg 71 
T-ans Con Short L 1st 43.1053. 3| 75 77 | 75'2 Jan’2l)---- 67 77\s 
Cal-Ariz Ist & ret4s"A 1962," 8) 79 81 | 81 S41lg 68'g 82 
8 Fe Pres & Ph ist g 58...1942|M $| 88 ----| 87'2 Nov'20 ----|| 82 87g 
Ati Coast L Ist gold 4s....81952)M 8} .78 Salk | 77 79 | 100) 697% 80 
10-year secured 7s......- 1930|M N| 102% Sale |102% 10314 21) 951g 10312 
en unified 4}46........ 1964|3 D) 77. 78 | 78 78 3} 68 78, 
Als Mid ist gu gold 63_..1928|M | %'2.... 91 Jan’21\----|| 904 925 
rans & W ist gu gold 43.1938|5 J) .75'2 79 | 79 79 1| 78 798 
Charles & Sav Ist gold 78.1936|8 J| 110 --..|129% Aug’l5)-- a, ee 
L, & N coll gold 4s._.....- 71952|M N| .71% Sale | 71s 72 | 60% 73 
Sav F & W Ist gold 63.._.1934,A Oj} 1O0l!2 ..-./100%s Nov 20)----|| 9814 LOLis 
tet gold 59_........... 1934,A O| 93% 96 | 91 Oct *20\--°-'| OL 91 
Balt & Ohio prior 34s..._- 1925|5 3| 82!2Gale| 82!2 83l2) |) 78 86 
lat PO 1925\Q Ji ---- ---- 81 Apr '2U\/----| 81 8 
ist 50-year gold 48...... £1948|A Oj} 67'2 Sale 6712 6814; 107) 571g 7Alg 
ete as 19431Q J| ---- ----| 604 Feb ‘2u --.-|| 60 60 
10-yr conv 4%4s......-.- 1933}.. --| 8s Sale | 65%s 69’s| 108| 571g 75ig 
Refund & gen 58 Series A_1995|J. D| %8 Sale 68 70 | 70! 57% 76%2 
Tem 0-yr 6s...... 1929|3 3| 89% Sale| 89% 91 47) Sig 9212 
Pitts June 1st gold 64_....1922|3 J) -ss- ---- 112 Jan’l2)----||.--..- ---- 
P Junc & M Div ist ¢33431925|M | 78's...) Sli2 Jan’2l)----) 60, 81 
PLE & W VaSyaref4s_.1941.M N, 4% Sale 643 66 55 | 51% 6914 
Southw Div Ist gold 34s.1925|5_ J 77\2 Sale | 77'2 7312| 43) 67% 79 
Cent Ohio Ist ¢ g 4345..1930|M $| 76 --.-| 85 Mar2uj---5| 85 = 85 
Gl Lor & W con Ist g 6s..1933|A 0} 99 ----| 99 . 2/91 1% 
Ohio River RR ist g 58...1935|3 D) 87 88 88 4/81 90's 
General gold 58..-...-- 1937|A O| 84 -.--| 838, Aug’ld)----||..-- ---- 
Pitts Clev & Tol lst q@6s..1922,A ©, 92 ---- 997s Mar’18|----||...- .--- 
Tol & Cin div ist ret 48.A.1959|J_ 3) StlzSale | 54%  55iz 51) 44% 58%s 
Buffalo R & P gen g 5s...-.- 1937|M $| 91!2 95 | 92 Dec'20\----|| 83g 92% 
Consol 44s -- --- pebndeoe 1957\"4 N| 81 ----| 81 Jan '21\----|) 704 83's 
All & West ist z4sgu....1993,A ©, 72'2..-. 73% Jan’20\---- | 73% 73% 
Clear & Mah let guq6s..194813 3} St -.-.| 85. Aor20|----|| 85.85 
Roch & Pitts ist gold 6s_.1921| Aj 99°38 ---- 99°8 Dec'20 ---= 9953 100g 
Consol Ist g 68....-...1922\J © 98% -.-- 99% 99% 977% 106 
Sou cons gu A 64...1962A O85 88'g Jan'21----' 77% 91 
*No price Friday; 





























































































































































































































































































































































BONDS 3% Price Week 8 | 3 Range 
NW. ¥.8TOCK EXCHANGE |#35| /7iéay Range or | Year 
Week ending Feb. 4 = | Feb. 4 Last Sale | 1920 
| Ast\Low High| NO. Low High 
Canadian North deb s f 73. .1940 J DM) 100% Sale |100% 101 155 | 99'4 100's 
Car Clinch & Onio isc 4u-yr 54 asi DD) 74 75 | 74's 75 11) 69's 75% 
Oe eee ae dda. piseelF, 4| 95 --.-| 94% 95 | 8185 96h 
Conso gold 5s....-..-.-- 1945|M N| 86 86i2, 86 87 32| 751g 88 
10-yr temp secur 66 June.192|-- --| *85'2 90 | 89 90 1} $3 94 
Chatt Div pur money g 431951|4 D| 65 71'2) 66 Dec’20|----'| 66 66 
Mac & Nor Div Ist g 5s..1946|3 J) 83's ----| 90 May’ 18)-0--||---- eo<- 
Mid Ga & Ati Div 5s---.-- 947|3 J| 82% ----| 9753 June 17)----)|--- - ---- 
Mobile Div lst g 5s..---- 1949|\3 J| 83 ----| 82 Dec 20)---=' 7612 85 
Cent RR & B of Gacoll g 53.1937|M N| 8212 ---.| 82!2 83 2|79 84 
Cent of N J gen gold 53.--.-- 1987\3 3] 97's 99 | 99 991g 5; 90 10012 
binder ine: h1987|\Q J| ---. 9812) 97'2 Jan'21\----' 8714 99's 
Am Dock & imp gu 55..-1921|J, 3) 99 Sale | 99 99%, 6) 96's 9814 
NY & Long Br gen g 48..1941|M $ 81 --- 10012 Jan'18)----||.--- ---- 
Chesa & O fund & impt 54..1929/5 J) 83 832 821, 8214 1| 79 8612 
ist consol gold 5s....-..-- 1939\h"@ Ni 92!2 93 | 92 9212} 7) 84 95 
NG 1939|"9 Ni ..-- ----| 75% June’2U|----|| 781g 8212 
General gold 44%s_.-..-.-- 1992\4%@ 8! 75 Sale| 75 7612| 24) 69% 79 
<a a i 1992\"@ 8] ..-- ....| 36 Mar’17|----'|.--- «o<< 
20-year convertible 4343..1930|F A) 76's Sale | 75!2 77 | 190) 66%, 772 
30-year conv secured 54..1946|A ©} 81% Sale | 51’ 82%,' 103| 70 89% 
Big Sandy ist 4s_...---- 1944\3 D| 6914 84 | 63% July’20,----|| 57% 6334 
Coal River Ry ist gu 4e..1945|3 D) 65'2 -.-- 65 Jan’2l ----|...- es-- 
Craig Valley ist g 5s_-.-- 3 35S| 73% -.--| 73 Jan '21)---- 7112 71's 
Potts Creek Br Ist 48_...1946|5 4) 61's ---- 69 June’l9|----'/.--. -s-- 
R & A Div Ist con g 48_..1989 5 Ji 72'g 96's) 7253 Jan'21 ----| 614, 75 
24 consol gold 43....--. 1989|\3 Ji 68 ----| 7 Nov'20 on 581g 72 
Greenbrier Ry ist gu g 48.1940|M M) 65 -.-- 881g Bept’l6 ----||..-- -<-= 
Warm Springs V Istg 5s..1941\@ 8) 72 -~..|113 Feb Blesoulieces o@ 
Chic & Alton RR ref q 38...1949|4 ©) 4212 4512 45 45 3\ 41 49° 
Ratluay 1st len 3143.....19503 3) 37 Sale | 364 38l2 22| 201, 40 
Chic B & Q—Denver Div 43.1922\F A) ---- -:-- 98 Feb '2U ----|| 96 98 
Illinois Div 3444_....---- 1949/0 J| 712 73 | 7214 Jan’2l ----) 64 73 
[ilinois Div 49_......-.-. 1949|3  3| S82!2 82's 8134 g24 151|73 & 
Joint bonds s¢2 Great North on 
Nebraska Extension 49...1927\¥@ N| 89'4 90 | 892 Jan 21 ----| 83% 92 
ioe eaomailiate 1927, N| 87 ----| 90% Oct’'19 cece". caso 
| “aS 3RGRGRReae 1953i\M@ S| 8ils Sale | 804 — 8's 9, 67 822 
Ohic & E Il ret & imp 404..1955)2 4) ---- 33!2 33 = Jan‘2l --55)) 20% 41 
U3 Mtg & Tr Co cts of dep-__|-- -=| ---- 32 | 33l2 331g 11 19% 41 
lst consol gold 6s....-.-.- 1939|\4 O| 93 95 | 95 95'3 5) 873g 93% 
General congo! Ist 58.....1937|M ™| 8012 85 | 82 Jan’21----| 68 %& 
U 8 Mtg & Tr Co ctfs of dep|-- --| 30!2 ----) 80 8012 50 8514 
Stamped ____. i eae ne en} 621g ----| 50 Jan’2l ---<'| 5O 52 
Guar Tr Co ctls of dep.....|-- --| 70 ----; 30's 801g 5) 6412 85l2 
Purch money Ist coal §3_.1942/F A] ---- ---- | 97% Feb'l13 -e-- |... ---- 
Chic & Ind C Ry lat 58-..1936'3_ J) ---- =--- | 32 Mar’l7 ----'|..-. «<= 
Chicago Great West Ist 43_.1959,M $) 51 Sale | 50 521g 51. 4g = =58% 
Chie fad & Loulsy--Ref 62.1947|2 J| 96 ----| %2 98 | 2,91 3 
Refunding gold 58...---- 1947) 3| ---- -z--| 81 8li2 4) 79 «= Ola 
Refunding 48 Series C__..1947)J 4) 672 71 | 68 Mar 2U ----|| 68 
Ind & Loutsv ist gu 43...1956|9 J| ---- 68 | 63 May em--||. -- ene- 
Chic Ind & Sou 50-yr 1s....1959\ 3] ---- 71'g Jan’21 ----'| 6213 73 
hice L 8 & East Ist 4%39..1999|3 DO) 7312 .--- 73'2 Dec’20 ---- | 7B1e 82 
Ch M & St P gen g 49 ser A_c1999|\3 J} 69% Sale | 69% 71le 41) 59%, 72 
Registered .......... €1989|@ Ji... --- | 92°% Feb ‘16 ---=||.... en<- 
Gen’! gold 34 Ser B._..e198%3 43) 598 6112 60 60 | 1 | 531, 61% 
General 4%s Series C__.c1989'3 3) 77l2 Sale | 7714 7834 7\ 677, 80 
Gen &ref Ser A 4%s ....a2014/4 | 63 Sale| 63 64 , 61) §2ig 66 
Gen ref conv Ser B 58...a2014'F Aj 69% Sale | 69% 71 | 2,60 76 
Convertible 4448.......- 1932\3 D| 69 Sale | 69 7044 72; 61 «976 
Permanent 48.__...._.-- 1925 3 D| 76 Sale| 75l2 76% 23,79 8 
25-year debenture 49.___- 1934.3 3| 63 Sale| 60 63 | I 53 46674 
Chie & L Sup Div g5a....1921|\3 4}. 9844 ----) 98 Jan '21 ----|! 941, 97% 
Chic & Mo Riv Div 59....1926/3  3\*---- 912 93% Feb’20 ----'| 931, 93% 
OM & Puget 8d Ist gu 48.1949,3 J| 67% Sale | 66% 67%, 9) 68 70 
Fargo & Sou assum g 63..1924\5 J 95 9712102 Sept'ld ----)|._. enn- 
Milw & Nor Ist ext 4%3_.1934|4 D) 834 -~--| 80 Nov’20 oes 78 
Gons extended 4%s....1934\2 D| 8l's 84 | 84% Jan 21 ----!| 75% 77% 
Wis & Minn Div g 5s__-.-.-. 1921\3 J] 9812 101 | 98% 9814 5| 94 98 
Onic & N’west Ex 48...1896-'26\F A} 87 88 | 8812 Jan2l ----'| 8114 92 
stered .__.._. 1386-1926/F_ A| 85 8912 8 85 | ,2| 81 8! 
General gold 343_....._- 1987|M WN] 66% Sale 66% 6612 32 | 591g 70's 
hiehosenenne 51987\Q F\*---- 66!2 68 Jan , Cem hacen 
General 4s._..._..._-__- 1987.M NM) 73 75% 75 75 | 1) 63 
Stamped 48__..._..... 1987|M WN) ---- 75lo 77% Jan’21 ----'| 70 795s 
General 56 stamped___.--. 937\M W| 9312 95 | 93'4 9314 847, 98 
Sinking fund 6s__... 1879-19294 9| 99!2 ---- 9912 Jan’21 ----|| gg 103 
tered ....__. 79-1929, A O| ---- 98% 97 Jan'2l weed, oo. mane 
Sinking fund Ss... .. 1879-1929, A O| 92g ----| 89's Dec ‘20 cone} 891, 99 
Registered .._-_-- izyo-1929|A O| - -- 92 | 9412 Feb'20,----|| Q6ig 9412 
Debenture 56.........-- 1921|A O} 9914 9912 994 994 1\ 96 99 
Registered__........-_- 1921.4 O| 98 ---- 98 Mar'l9 ----'|.__. -o-- 
Sinking fund deb 5s___..- 1933 M N| 90 Sale | 89 90 5) g3ig Olle 
Registered_......._.-- 933 M N/ -.--- ---- 9012 Nov’20 ----'| 9012 2 
10-year secured 78 g_._... 1930 3 Dj 103'4 103% 103'4 = 103% 7,| 991, 104 
Des Plaines Val ist gu 4%e'47™ 38) 73 --- 10l!2g Oct'l6 ---- .... <2-- 
Frem Elk & Mo V Ist 68..1933 A | 101% ---- 10l!2 =10214 9 401%, 101% 
ManGB&N W 1st3%s.1941\3 J| 68 ---- 62 Nov2U.----|| 62 62 
Milw &8 L ist gu 3e_..1941 3. 3) ---- ---- "00. ¥-"357 co-e||__ _. one 
Mil LS & West Ist g6e_..1921™@ 98) 99's ---- 9912 Jan ‘3i'----| 9814 
Ext &imps fold 58_..1929 F A) 93 9% 997g Apr’20,----|| 955s 997s 
Ashland Div lat g6¢...1925,™@ S| 9714 ---- 100 Sept’l9|----)'_.._.. << 
Mich Div ist gold 6s. ..1924|J 53) 99 ---- 98's Dec’20 ----'| 0612 1007s 
Mil Spar & N W ist gu 49.1947\"@  §S 77 78's 78% 787, 2\70 «77% 
St L Peo &N W Ist gu 5619485 3) 99 -=-- 87 Jan‘21----'| 79 88 
Chic RI & P—Ry gen 48....1988|3 Jj. 7l's Zl! 7Ol2 | 71% 82\ 65 7632 
apc anaphase: 1988\3 J\*---- 72 | 7! v'20 ----'| 71 71 
Refunding gold 4s_....-- 1934,A O| 67}2 Saie | 6712 685s 214) e904 72 
Ri Ack & Louis 18¢4343..1934(M 8| 67 Sale| 66's 68 | 42) 58is 69 
BuriC R&N Is: + 5a....1934|A4 O} 81s 92 | 85'2 Jan’'21 ----|| 85% 
CRIF&N W istgu *_.1921/A | ---- ---- W714 Feb'l9|----||, __ en-- 
Ch Okla & G cons 58... -- 1952\M N| 82 ----| 82 Nov'20|----|) 81 
Keok & Des Moines ist 531923|A 0] ---- 75:72 Jan’21----| 65 75% 
St Paul & KC Sh List4s'41\F Al 63!2 66% 6612 6612 10) 58 _68 
Chic St P M & O cons66_...1930|3 Dj 101 101% 102 1021 5) 9g 104 
Cons 68 reduced to 3%3_.1930|3 Dj 8l'2 ---- 81's Jan "21 ----|| 79% 79 
Debenture 5s.......-..-- 1930." S| &4 84 Jan'21 ----|| 78 871s 
North Wisconsin 1st 6e...1930|3 J] 100 ----|118 Nov 16/----||.__. -«-< 
Supertor Short L Ist 53 @.¢1930 M 8 o<<-2 *~-~--* 95 May’ 8\---- ences ©2222 
Chic T H & So East Ist 58..1960|J 0) 64% 782 6512 Jan (21 ----|) 65 
Chic & West Ind gen g 68..¢1932\@ M| ---- 10l’s 101 Jan '21)----|| 93 103 
Consol 50-year 49_.....-- 1952\5 J Sale ; 60 6014 521- 64 
Cin H & D 2d gold 44%s__..1937|J. 3) ZL ---- 90 May'l/|----||___. ---- 
CO Find & Ft W 1st gu 4s ¢ 1923|M NN) ---- ---- 88 Mar’l7|----||__.. ---- 
Day & Mich Ist cons 44%s1931|3 J) 72 -z-- 81 Jan’20\----|| §1 82 
Clev Cin Ch & St L gen 48..1993|3 0] 68 70 | 71 71 1| ¢9 72 
20-year deb 444s_...-.-- 1931\3 J| 79 Sale| 79 69 «| «80 
General 5s Series B_...-- 1993\5 Di 78 80 | 88 ‘20 .---'| 79 88 
Ref & impt 6s Series A_.-1929)-.- -- 891g Sale | 89 90!g' 39) 95% 90 
Cairo Div Ist gold 4s_..-. 1939\3 J| 74 78 |74 WNov'20.-..--'|| 68 75 
Cin W & M Div ist g 48..1991|3. 3, 66 Sale | 66 66 | 7| 5653 70 
St L Div Ist coll tr g 48__.1990|M N) 70'2 Sale | 7012 7012 2; 60% 73 
Spr & Col Div Ist ¢ 48....1940|M $| 65 ----| 74's Jan ‘lv\---- jn--- oo=2 
W W Val Div ist ¢4s....1940|\J 3| 6412 74 | 84  *, Se? ae 
OIstL&C ist g 4s... -#1936\/Q Fi 7514 ----| 80 Nov'20)----'| 69 
Registered _........-- £1936,\Q F| -- - ----| 82% Sept'ld ----|\.... -s-« 
Cin 3 & Cleons ist g6s...1928)3 J 833, ..--' 88 WNov'20 ----|| 88 
COC & I gen cons g 68..1934|3 J| 98%----| 98 Dec'20-.--/| 98 98 
Ind B & W ist pref 48....1940|A O} 64 734) 74 Nov’20 sooo Fae 
O Ind & W ist pref §6...41938|Q J| 64 _-- |---- ---.|---- Ree Oo 
Peorta & East 1st cons 48.1940|A ©} 60's Sale | 59 61 12\ 47 67 
OS eee 1990| Apr| 21 22% 21 24 19\' 16 36 
Cleve Short L Ist gu 4s...1961|A O 83'g _.--' 81 Dec’20----|| 73 89 
Colorado & Sou ist g 48....1929) F A| 81 Sli 81 82 4\74 85's 
Refund & Ext 4%s..-..-- 1935\m" N| 73 Sale | 73 74 23| 66%, 79 
Ft W & Den C Ist g 6s...1921|J BD) ---- 92 '20|----|| 911g 98 
Conn & Pas Rivs ist g 4s_..1 A QO] ---- -2-2°'°.. sz #2 = «o-e -2-° 
Ouba RR tat feq@..1052)5 8 66 Sale 65le 66 ' 63 73 


latest bid and asked. aDue Jan. @Due April. [Due May. gDue June. ADue July. kDue Aug. eDue Oct. 
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Week's | 33 , 
Friday Range or 83 
_4 Last Sale F 
High, No 
70 Jan 4 


Ask\i Low 
93 Dec2 
9215 May’ ade 


7075 | 
91 Nov’20).... 
102's me ca 


96 Dec'20)..-- 
7912 8012, 15 
8lis 8lizi 8 
1U3 le 10312 3 
71%, Jan’21|-.-... 
100 Dec’20 
6358 

68 

69 

4258 45le| 73 
42i2 4212) 5 
70'g July’2u 
6114 Apr’ll 


047 


——en 
——— 








BONDS 
N. Y. STOCK EXCHANGE | 
Week ending Feb. 4 


Del Lack & Western— 
Morris & Essex ist gu 3 5482000 J 
N Y Lack & W ist 6s___.1921 J 
Construction 5s 1923 F 
Term & Improv 43__.1923'M 
Warren ist ref gu g 3348_.2000) 
Delaware & Hudson— 
ist lien equip g 4s 
lst & ref 4s 


Range 
Year 
1920 


Low High 
63 7212 
93 100's 
92g 97% 


BONDS Price 
N. Y. STOCK EXCHANGE . ™riday 
Week ending Feb. 4. Fed. 4 


As 


Week's 
Range or 
Last Sale 


Range 
Year 
1920 


0\i\Low High 
8| 60 738i, 
4'69 83 
89le 95 





Sz 
Pwd 
§& 

















Biu Law High 


71 71 


80 81 
921g Nov'20 
iis Mar’l2 
98 9834 
9312 Jan'21 
105 Oct'l3 


7ll2 Jan’21 
91 Jan’21 
79 May’20 
75 Jan‘21 
Vilg Dec’20 
9914 Oct’06)_..-. 
Jan’21lj_..-. 
Dec’20}._... 
621s; 13 
683g 6: 
Jan’1llj_... 
87 Nov’20 
86 Dec’ld 
901g June’19 
6353 Jan‘21 
9912 Nov’20 
91 Jan’21 
807g 8214 
8lle Sept’iy 
90 90 


104 1g 
Jan‘21 
aren” 10 lig 
Yzig 10014 Feb’20 


100 Sale 00 | 12 
527g 531s 9 
16: 


N 
Lehigh Val (Pa) cons g 48_.2003 


General cons 4548..-..--.- 20038 
Leh V Term Ry ist gu g 53.1041 
Registered 1941 
Leh Val RR 10-yr coll 6s__"1928 
Leh Val Coal Co Ist gu g 58.1933 
Registered 19 
lst int reduced to 4s 
Leh & N Y Ist guar g 43__..1945 
Registered 1945 
Long [sid ist cons gold 58__.h193i1 
lst consol gold 4s h19 
General gold 4s 
Ferry goid 44s 
Gold 4s 


Unified goid 4s 
Deovuiure gold 53 


CO22Z 


91, O8lg 
9614 .--- 


80 Sale 
8llie 82 
te 104 
993, 104 
64 Sale 
68 69%, 
6814 69 
427g Sale 
4210 Sale 
*73 
10 40 
631g 6312 
50 5212 


94%, 967s 
67 S86l, 
73 3=—s B72 
997g 105'4 
65 72s 
100 10014 
58% 68 
72% 


Renss & Saratoga Ist 78..1921|™ 
Den & R Gr—lIst cons ¢ 48.1936) J 
Consol gold 44s 936 

Improvement gold 5s8.._..1928 
Ist & refunding 5s 1955 
Trust Co certifs of deposit_-. 
Rio Gr June ist gu 58. ...1939) 
Rio Gr Sou Ist gold 48____ 1940) 
Guaranteed 194 
Rio Gr West Ist gold 48__1939 
Mtge & coll trust 42 A__1949 
Det & Mack—Ist lien ¢ 48__1995 
Gold 4s 1999 
Det Riv Tun Ter Tun 4%s_1961 
Dul Missabe & Nor gen 5s__1941 
Dul & Iron Range Ist 5s_...1937 
Registered 1937 
Dul Sou Shore & Ati g 5s8___1937 
Eigin Joliet & East ist g 58__1941 
rie lst cons 1 gold 7s_____.1920 
N Y & Erie lst ext g 49___1947 
3rd ext gold 4M4s________ 1923 
éth ext gold 56........ 1920 
5th ext gold 4s 
N Y LE & W Ist g [4 78_.1920 M 
Erie Ist — g 4s prior { 





S=LOZzeeh} PPrsS 





F 


J 





18 
28 





5134 

82 Dec’ 1 
63 Nov’20 
77% Jan ’21 
9312 Dec’20 
8753 Jan’21 
-|105'2 Mar’ "20/2 
7678 Dec’20!.-.-- 
92 


Nor Sh B Ist con g gu 53. 01932/Q 
Louisiana & Ark ist g 58s_._..1927|M 





AZgdoueed: PUUUZOUOAZe PZ 


6412 67 


eae 
8lie Sale 


77% 
Ge cose 
8712 Sale 
“77% 80 
hie nontal 


13 


“5 








10-year secured 7s 1 
L Cin & Lex gold 4%s__. 1931 
N O & M Ist gold 6s 


Oct’20)__-- 
99 Dec’20! 
80 Jan’20 
9lig Sept’20 
93 June’20 
914%, Nov’l5 
98'2 Aug’l9i_ 
53 54 
58!l2 Oct’20 
41 4334 
73 June’lt 
7212 7210 
3712 3912 
3812 39 %4 
42 4319 
79'8 805s 
106%g Jan’l7 
84le Jan'21 
82!2 Dec’20 
1O8!2 Sept’19 
103 Jan’ls 
76 75 
85 Jau’'1l8& 
60 Jan ’21 
109'4 Dec’06 
51 Dec’20 





o 
Ste De 





38 
Atl Knoxv & Cin Div 4s. 
Atl Knox & Nor Ist g 5s_._ 


waa nIOonAzwnZz.oou 


1011, 104 
631g 76 
79%, S88 
72 8&2 
58 69%: 


"gg «91 


ry x 
9312 


Penn coll trust gold 4321951 
50-year “onv 4s Ser A_ 


Gen conv 4s Series D_ "1953 
Chic & Erie 1st zold 58___1982 
Cleve & Mahon Val} 2 53_ 1933 
Erie & Jersey Ist s f 68___1955 
Genesee River lst 6 f 68__1957 
Long Dock consol zg 68__.1935 
Coal & RR Ist cur gu 6s__1922 
Dock & Impt ist ext 58__1943 
N Y & Green L gu g fe___1946 
N Y Susq & W Ist ref 5s__1937 

2d gold 44s._.._.___. 1937 

General gold 5s 


N & C Bdge gen gu ms" 
Pensac & Atl ist gu g 68_._ 


Gen cons gu 50-yr 58___1963/A 
La & Jef Bdge Co gu g 4s_._ mee 
Manila RR—Sou lines 4s_. 
Mex Internat Ist cons g 4s__ 
Stamped guaranteed 
Midland Term—1isi s f g 58.1925 
Minn st Louts Ist 7s 





Terminal Ist gold 58___1943 
Mid of N J Ist ext 5s____1940 
WUk & East ist gu g 58__1942 

Ev & Ind lst cons gu g 68__1926 
Evansv & T H Ist cons 68__1921 


8lis Jan’21 
72 Nov’'lY 
53 Jan’21 
23'2 Jan’l7 
89le Jan’21 





Pacitic Ext Ist g 68_____. 1921 
Ist consol gold 5s 

Ist & refunding gold 4s_._._ 
Ref & ext, 50-yr 5s Ser A_. 
Des M & Ft D Ist gu 4s__ 








lst general gold 58_____.1942 
Mt Vernon Ist gold 6s___1923 
Sull Co ranch list g 58__1930 
Florida E Coast Ist 4%s___1959 
Fort St U D Co Ist g 4%s__194! 
Ft Worth & Rio Gr Ist g 48_1928 
Galv Hous & Hend Ist 5s. __1933 
Grand Trunk of Can deb 7s 1940 
Great ron Q coll 48__ 


67 Sept’20 
108 Nov’'ll 
95 June’l2 
7614 76\4 
92 Aug l0 
65le Dec'20 
._| 76 Dee’l9 
101 102 


Iowa Central Ist gold 58s__1938 

Refunding gold 4s 

M StP&SS M cong 4s int gu "38 
lst cons 5s 19358 








MSSM €&A Ist g 4s int gu ’26 
Missligsippi Central Ist 5s___1949 
Mo Kan & Tex—l1st gold 48.1990 
9714 9752 Q219 967 2d gold 48 g1990 

96%, Jan ’21 89 9614 Trust Co ctfs of deposit. ae 

82 82 1 Ist ext gold 45s 

96 June’l6 ist & refunding 4s 200 

8314 Jan’21 RNlo B8le Trust Co certfs of deposit __- 
102 Jan‘21 9515 105% Gen sinking fund 4%4s____1936 

99 Sept’20 9 99 Trist Co certfs of deposit. __ 

8958 90 8 tLouts Div Ist ref g 4s__2001 
_ 112012 May’ 16 5% secured notes “‘ext’’__1916 

Dall & Waco Ist gu zg 58__1940 

Kan City & Pac lst g 4s__1990 

Mo K & EF Ist gu g §s___. 1942 

M « & Okla Ist guar 58__ 1942 

MK &T of T Ist gu g 58- 1942 

Sher Sh & So ist cu g 58__ 1942 

Texas & Okla ist cu g 58__ 1942 
Missourl Paci'ic ‘reorz Co)— 

Ist & refunding 5s Ser A__ 1965 

Ist & refunding 58 Ser Ba_1923 

Ist & refunding 58 Ser C__1926/\F 

General 48 
Missour! Pac 40-year 4s____1945|M 

3d 7s extended at 4%___._1938|™ 

Cent Br U P Ist 2 48 1948|M 

Pac R of Mo Ist ext 2 48. _1938/3 

2d extended gold 5s_.__ 1938 

St LiIrM &8 gen con g 5s 1931). 

Gen con stamp gu g 58__ 1931 
Unified & ref gold 48__. 1929 
84 Nov’)5| : 1929 
70% TDee'20 Riv & G Div Ist g 4s___ 1933): 
toy te aaedeg Verdi V I & W Ist g 58___ 1926 
80 July'N9 Mob & Ohio new gold 6s____1927|M 
71 73 | 19 Ist ext cold 6s 
95% Sept’ 12}_._.! 
7Als 76's 2 
69%, Jan’2i 
7012 714 
6x Dec’20) 
897s 897x 
7314 Jan’21 
58 De ’20 
68 68 
102 June’16).... 
58'2 Dec’20)..-.- 
58'2 Sept’20) _._. 


1 5152 65le 
9912 101's 583g Sale 
. 3612 38 
361g 38le 
jitines ae 
54 Sale 
53 547, 
35 44 
sace ae 


eR it tone ee SN Te eI ABD 6 wht core on Re 








- 0 5 : 
22! tyes! HK ZeuO Ze eu“ 2238 
z 





1 ot WW 


Mont ext Ist gold 4s___ 1937 
1937 
Pacific ext guar 48 £._.1940 
E Minn Nor Div Ist g 48__ 1948 
Minn Union Ist g 68 
Mont C Ist gu zg 6s 
Registered 








Jan‘21 GT 
Oct’20! .... 


80 = 
90 90 
8 851g 86 7 
| 5Ale 56 224 
568 Oct’IRi..-. 
72's Jan’21 
..--| 68 June’ld 
79 ....' 784 Jan °21 
_.-.- 8014 7912 Aug’20 
Sale | 88 90 
July’14 


*72 73%, 102 
71 72 
Oct'17 
15 


72 Sale 

70 
Bept'20) wikoll 
9914 4 
Dec’20 
62 
Dec’20 
Jan‘21 





3, : 
t oS 
Se eee eee see ss eee 
Shae tee tee te Ot I tn a hn ba te OOOO OSU TOLEDO U Zu ZO ZOOOP ut 








Will & 8 F ist gold 5s__ 
Green Bay & W deb ctis “‘A’’___ 


Guif & SI Ist ref & t g 5s__b1952 
Hockinz Val lst cons g 44s_1999 
Revistered 1999 


6914 70 
7%3 «= 77g 

Re 

7412 Sale 


3m SS“ 2EZPzZ BP SM 


ij 
@ < 
—s 
On un Ou Sr nc SGnZuwOOuPUZnZcP>> NINAZOPZ 


6934 
J4le ° 

73le June’ = 
73'2 Oct’18)-..--. 
69 Nov’20 
84 Jan'21 
83!2 Dec '20 
92 BSept'l7 
71 Jan'21 


Zee pcam 
60 


Col & H V Ist ext 2 43____ 194 

Col & To! ist ext 4s 1955 

Houston Belt & Term list 58. 1937 

Hilinois Central lst gold 48__1951 
1 


74 


Seng Cong Cong Seng tere BP SD eee eee tee 











“16 Sale arte: 
6814 7O0le ecce 
71 Sale 

Tae oe 44 
90 
RSS 
5812 . 


Purchased lines 34s_..__ oes 


1938 
Montgomery Div ist ¢ 5s_ od M 
1 
LN O & Texas gold 4s__ 
Registered 


St Louls Div 5s 7\F 
St L & Cairo guar g 48__1931/\J 
| Nashv Chitt & St L Ist 58__ 1928/5 
Jasper Branch 1st ¢ 68___1923/4 
Nat Rys of Mex pr lien 4s_ 1957)| 3 
Guranteed general 48____1977/\3 
Nat of Mex prior lien 4\%s_- 
lst consol 4s 19! 
NO & N’E Ist ref & imp 4%sA °52 
New Orleans Term Ist 48___ 1953 
N O Tex & Mexico Ist 6s___ 1925 
Non-cum income 58 A___.1935 
N Y Cent RR conv deb 68_1935 
-dhton | coll tr 7a 9! 


*6Sl,4 .... 
a 82 


O44 95% 
9912 99 
33's Sale 
Be ee 
25 3A4ls 
jos « ee ae 
A dent 
65%, Sale 
95 Sale 
60 Sale 
90%, Sale 
1017 Sale 
7012 7112. 
79 Sale 


673, Sale 
67% 677%, 
79% Sale 
75 Sale 
631, Sale 
6lle 63 
62 Sale 
62 





15-year secured 5s 
Cairo Bridge gold 4s 
Litebfield Div 1st gold 38.1951 
Louisv Div & Term g 3 \%s 1953 
Middle Div reg 56 1921 
Omaha Div Ist gold 3s_._ 
St Louis Div & Term g 38_1951 
Gold 3 1951 
ane Div Ist ge 3%s___.1951 





ee 6 ais 
59'g 61 
all 


7l!2 Jany21/---- 
mt 
117!2 neyae wisiinii 
73 Mar’l19i_..- 
87 Jam’ Btiocce 
88 Oct’20)_.-- 


6512 July’18 

81l4 "S516 86 
wert Jan‘21 
: Nov’'17 
Aug’19 
Jan’21 
90's 
Jan’21 


OP rue PPE Gu. ZZ 2502299 


1923 

Carb & Shaw ist gold 4s__1932 

Chic 8t L & N O gold 56_.1951 
Registered 19 


R 


New York Cent & Hud River— 
1 


Mortgage 3\%s 687s 
Recistered 


Jan'2l 

8012} 29 

6612 June’ 26 adieull 
74 76's 9 
627g vat 





Memph Div Ist g 48_ _.1951 
Registered 1951 

St Louis Sou Ist gu g 48__1931 
ind Il! & Iowa Ist g4s 1950 
Int & Great Nor 1st g ext 78.1922)! 
James Frank & Clear Ist 48.1959 5 
Kansas City Sou Ist gold 3s- sees ns 


Ref & impt 5s 
Kansas City Term Ist 48...1960 5 
Lake Erie & West Ist @ 5s8_- |S 


North Ohio let guar g 5s_. 
Leh Val N Y list gu g 4148_.1940 J 
Reetetarad 


30-year deb 49____._.._- 1942 
Lake Shore poets g 3%s__.- — 


6412 
§21g May’20/..-- 
64 64 1 


62 62 5 
49 Feb’20/.... 
81 Dec’20).... 
05%, Nov’l6/...-. 
.1104 May’l6).... 





22 Mich Cent coll gold 34%s__ 1998 
soiinnaal Registered 1998 
Battle Cr & Stur Ist cu 3s_ 1989 
Beech Creek Ist gu g 48__ 1936 

Registered 93 

2d guar gold oie 1936 

Reeitstered 1938 
Beech Cr Ext Ist g 34%48.01951 
Cart & Ad Ist eu g 48__._1981 
Gouv & Oswe tat cue 53__1942 
Ka A&G R Ist gu g 5e..1938 


g Due June. hk Due July. Due Sept. 


sora a peepee 


eee OuauweOOTZuev SGG0I0F 


78% 





eee OF >> >i ZZue OF wZOTtu 


—— 


> — 
Swap ucuGusqeeunsot Sage. 





"73 June’20)__-- 


{ - = = Cl 
4 


q@ Due Oct. 


= 


#5 Jan‘21 
65 <Aug’ld 
86 841, Jan’21 
78 Sent’1° 


@ Due Jan. 





9° 





























db Due Feb, 


s Option sale. 





 ®No price Friday; latest Bid and asked this week. 
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BONDS Price Week's 33 | Range BONDS 

B.Y.8TOCK EXCHANGE Priday Range or 3% | Year N.Y¥.S8TOCK EXCHANGE 

Week ending Feb. 4 Feb. 4 Last Sate ||} 1920 Week epding Feb. 4 

N Y Cent & H R RR (Com)— Bia AstiLow = =Aigh| N° '\Low Htoh || Pennsylvania Co (Conci.)— 

Lake Shore gold 3 Ks 68 69 | G8le 6812) 3 7 15g C8tL & P ist conag 68..1932 

Registered_ 1997 67 69%| 65 Aug’20) ----| 69 Phila Balt & W let g 48.1943 

8415 Sale | 84'4 8512! 48 871, Sodus Bay & Sou ist g 56.1924 

83 Sale| 83 B4l4 ! Sunbury & Lewie ist g 48.1936 

eouw ~----| S41g Nov’ iv ----| UN JRR & Can gen 48..1944 

721e _...| 69  Dec’20 Peoria & Pekin Un lst 6s g..1921 

85lo __..| 9314 May’20 . 2d gold 4s 51921 

855s _...| 9912 Aug’l7}----| Pere Marquette lst Ser A 56.1956 

ATER cone «---| 931g Nov’ls ist Series B 4s 1956 

19 75's ....| 82 WNov'l?d Philippine Ry ist 30-yr ef 48 1937 

_..-| 7414 Sept’20} - Pitts Sh & L E ist g 5s 

66's Mar’20 
71 71 

Jan’21 

79\8 1 Jersey Centra! coll g 4s...1951 

Nov’'17] ---- iv ee Atlantic City guar 4s g-_.1951 

7312 73\2 St Jos & Grand Is) Ist ¢ 46..1947 

89'2 Feh'l6 St Louls & San Fran (reorg Co)— 

69'2 Dec’20 64 ae 


Price Week's | = 1 Range 
Pritay Range or =3 | Year 
Feb. 4 Last Sale |S 


! 


Pertod 


Interes 























Bia Atk'Low _—- Hitgh| No. Low High 
| 965, Oct ‘Pibosell 964 99 
| 78 May’20\....|| 78 


----| 80!g B0lg 




















81% Jan’21'--..| 93's 03's 
9714 Dec "1Zieece'|..- - sence 
Sl, 82 31,71 88 
77 YDec'20 ----| 751 &4 
87 Jan'2h<--..|72 9%6 
63 65 | 64 Dec’20 o---) 55 64 
| tj 
6lig Sale | 61 61%, 351 52 645s 
731g Sale | 73 741%, 47 621g 77%2 
871g Sale | 8712 88%, 25 #1 91% 
64% Sale | 641s 651g 203 561, 70 
48 Sale| 4712 491g 367 397% 60 
9719 -...; 97's Jan'21---- 82 102 
88ig 90 | 88 Jan'21 ---- O24 
65 --«.--' 67 Oct ‘20 67 
Ti ansel FT) SEE connie debe 
96 100 | 96 Jan’21---- 923% 
65%, Sale | 65 5673 70 
76 - 82% j 8l'g 
66 gs 67g 43 60 
521e 59 | 58 , 391e 
6312 Sale | 63 64 45s 
65 Sale | 6412 66 49 
60 = 9S3l¢e --- @ 
62g 6212 5A4le 
68'4 55 
5% 
35 
40 
4Q 
6712 65 
a» t Oe 6 
104 90 WNov’20 ----;| 90 
88 |101L Deo '15 ---- | 
wn---| Silg Slig 2 
Slig 80 Jan 2i ---- 
86° 89 Oct 21 ---- 
~----! 92 Nov‘z6 ---- 


i 

Sale| 70%  7ile 13 

70 | 7Ols Oct'20 -- 
78 78%, 229 
90's > ee 
7212 = 73g S«O4127; 

871g Sept'16 -- 
76 772 12 
| 71 ee 
100 Oct 18 ---- 
90 Jun'’21 ---<- 
95 Nov'l8 ---- 
84 Jan'21 ---- 
82% Aug'’20 ----!) 
87 Dec'20 ----| 
9415 Dec '20 ---- 
Mar’l9 ---- 


94 Nov 20|- 
69 Jan’21 
11138 May'15 
97i2 Jan’21 , Income Series A 6s h1960 
7l'z Nov’2 St Louls & Sac Fran gen 63.1931! 
69 Dpec'20\--- General gold 5s 1931 
50 50 St L&S F RR cons g 44_.1996 
101i Nov'lf Southw Div ist g 5s_..1947 
1103 Nov’tf K C Ft 8 & M cons g 68.1928 
93 Jan‘21 -1| 922 D3Ble EC FtS & M Ry ref g 42.1936 
.| 832 Oct *2° - KC4&MR&B Ist gu 58.1929 
130'sg Jan’0O- - St LS W ist g 4s bond ctfe__ 1989 
9514 June’2’ . : 2d ¢g 43 income bond ctfs_p1989 
73 TAle Conso! gold 4s 1932 
72 72 64 let termina! & unifying 58.1952 
9912 Feb ivi- . Gray’s Pt Ter ist gu g 56.1947 
6712 June’?! 8 A&A Pass ist gu g 46..._.1943 
78% Jan’21|--- Seaboard Air Line g 4a 


Jan'21 , 
Sept 20 ! 46 Refunding 48..... .....1959 
Jan'2) lst & cons 63 Series A___.1945 
66 AU& Birm 30-yr let 2 49.4193 
Caro Cent Ist con g 4s. _.194" 
Pia Cent & Pen Ist ext 63.1923 
let land grant ext g 66__1930 
60 Oct'l? Conso! gold 5¢ 194% 
9lig Jan'l2 Ga & Ala Ry ist con 5a_- 
60 July‘1® Ga Car & No Ist gu ¢ §3_.1929|J 
49 OQOct’1S | Seaboard & Roan Ist 53..192°\J 
6812 68le 1 é Southern Pacific Co— 
64'2 Nov’ 20 
52 5212 
106 '2 May’: | ‘ 
37) = July’14 20-year conv 5s 
83 =Aug'’!2 Cent Pac ist ref gu g 43..1949/|F 
40\2 4219) 36 Registered 1949|F 
nee i Through St L ist gu 48.1954|4 
70 =©Sept’17 | GH&SAM &P Ist 53.1931|" 
5 Nov’20 | 2d exten 53 guar 31\9 
9978 Dec’13 Gila VG 4&N Ist gu ga 58..1924 ~ 
88% Feb'l4 Hous E & W T iat g 58._.1933|™ 
7412 Dec'l9 . 3 lst guar 52 red 1933|™ 
6312 6312 | H & TC Ist g 59 int gu___.1937/J 
59!2 Nov'2u 2 6: Gen gold 4s int qar...1921|A 
57 Get °20 Waco & N W div ist g 6s "30|\™ 
5258 53's ! A&N W ist gu 25s 1941/5 
77) Dee’20 || g 82 Loulsiana West ist 63_...1921)4 
103 103ig 6 1! No of Cal guar g 5s 9: 
.|122 Nov’l6 ee te Ore & Cal Ist guar g 5s_..1927/)9 
Oct °20 So Pac of Cal—Gu g 5s_..1937|M 
78 So Pac Coast Ist gu 49 ¢@..1937)/ 
Tex & N Ocon gold 52... 1943/5 
So Pac RR Ist ref 4s 1955\4 
San Fran Term! Ist 48_...1950}4 
Southern—ist cona g 5s__ ..1994)J 
ew 2} eee eee Rezistered._._....--. ..1994/J 
10312 Saie {10312 104 | 22 g4te 105% Deveiop & gen 43 Ser A...1956 A 
78%, 88 | 79 Jan’21 /721e 81 Mob & Ohio oli tr g 43. ..1938,M 
jn ee Jan’20)---- | Q98lg GRlg Mem Div ist ¢ 4}49-53_..1996)4 
1014) 7212 Dec’20\----'| 69 77 St Louls div let g 4s \J 
A Ala Gt Sou 1st cons A 53... J 
7654 a 6 80's Ati & Charl A L 1s* A 4% 31944! 
7 ec | 67'4 77 lst 39-year 53 Ser B__..1944 
7 49', 59s Atl & Danv Ist g 44..-.-.-- 1948 
19) ait. éy te 2d 4s 194% 
Ref & imp 4345 ser A_...2017\5 81 19 “G9 82 Ati & Yad ist ¢ guar 43__1949 
St Paul-Duluth Div g 4s_ “1996|3 a ' i! 827, 83 ET Va & Ga Piv g &?___.1930 
St P & N P gen gold s_..1923|F 95°5 «93's _ _ Cons 1st gold 5s 
certificates ..1923'Q ----| 96 June’24 E Tenn reorg lien g 5s....1938 
St Pau! & Duluth lst 5s__1931/Q 97 ~=6Feb’19 Ga Midisnd Ist 3s 1946 
Ist conso! gold 4s 1965\ 3 76's Oct'19 | Ga Pac Ry Ist g 63......1922 
Wash Cent Ist goid 4s._..1948,Q 3 37'2 Dec'l6 inte iba Knoxv & Ohio Ist ¢ 63. ..1925 
Nor Pac Term Co Ist g 68..1933 J 105!2 Jan'21\--. : Mob & Bir prior lien g 5¢.1945/J 
Uregou-Wash lst & ref 46. ..1961|3 71% = 73 : Mortgage gold 48..-..- 1945) J 
Pacific Coast Co Ist g 5¢...1946 3 68 Dec’20 | 6 Rich & Dan eb 5a stmpd_1927\4 
Paducah & Ills Ist s f 4448_.1955) J 75'2 Jan’21 Rich & Meck ist ¢ 5s_...1948|M 
Pennsylvania RR ist g 44..1923\™ 935s 93s 9° Virginia Mid Ser D 4-5s..1921|™ 
4s 1943 84 oa or ws 3 inet Dai ai: 1926)" 


8914 91 
79le ’ 
9 


I 
PSG Se pee peatsrO ZuurD | 
Ome veeOUuncuOu eu Z9Due 20 


g 


4%46...194) 
gu 4e g.194* 
gu g 43.1944 
st g 568.. .199% 
199° 

















te be te SP EPG 


wmperOOcG 5. 20040.ur 


WY © Lines eq tr 64. . 1920-2: 

Equip trust 434s. .1920-192/ 

NY Connect ist gu 4s A_. 195? 
WY WN H & Hartford— 


Won-cony leben 344... ..1947 
Won-cony deben 3s... ..1954 
deben 195! 














— ee 





mae FSP ae E& 


de ee O tee te te Se Oe ee ZOULZZAWZOGFPUDOS fee tem tem Cs Ce ew 


Non-conyv deben 4s....1954 
Won-cony deben 44....195/ 
Non-conv deben 4s... .195/ 
Gariem R-Pt Ches let 43.195- 
B4&N Y Air Line ist 43..195/ 
Osent New Eng ist gu 4s_.196! 
Housatonic Ry cons g 6a..1937 
Naugatuck RR ist 46....195- 
WY Prov & Boston 4s_..1942 
NY W'ches&B Ist Ser I 4a 46 
Boston Terminal ist 4s_..1939 
Hew England cons ween 
Providence Secur deb 4s. .1967 
Prov & Springfield ist 56.1922 
Providence Term ist 44_. . 1956 
W & Con East ist 444s_..1943 
NYNO&4W ref lst g 46_.71992 
Registered $5,000 ony. 
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u““P“DPBZES 











Norfolk & Sou ist gold 5s_.194! 
Nort '& West gen gold 6s... ..1931 
Improvement & oxt g 63. . 1934 
New River lst gold 62._..1932 
N & W al cons g 43..199% 

1 





80°s Aug °20)---- 
8> Julv’iSi-- NL 
76% 777% 122, 68 
7112 72\2\ 7) 62% 
864 88lg. 71) 77 
S412 Oct '20|--. || B4le 
61 74 

59 5934! 26) 5 
83 &3 3 | 71% 90 
69 69 20 6112 
82%, Jan’21/----|| 76%, 8 
78 YDec'20)----|| 7422 
8944 91 
70 
Slie Mar’l16).---l',..- 
6712 67l2 3| 60% 
S9le ao) ‘ 
8914 891g 
8714 B7\4 
53 Nov’'2U 
987s 93’3 
961g Jan'2i 
8012 May’20 
65 Aug'’ls 
87's Nov’20 
60 Feb ‘2° 
98'4 Jan ?2l 

Dec '20 
90 Jan’21 
89 Jan‘21 
80 Dee 20 
66 Jan’21 
8014 Juae’20 
70 Oct °20 
85 Jan’21 
85's Jan'2) 
7i‘’s Jan’21 
81 July’ -0)\--.. 
8012 81 4 


998 
Div’! lst lien & gen g 48.1944) 
10-25-year conv 4s 193 
10-20-year conv 4s 
10-25-year conv 44%44._..1938 
10-year conv 6s 1929 
Pocah C & C joint 46... 1941 
OC &T Ist guar gold 63__.1922 
Scio V & N E ist gu g 45_.1989 
Northern Pacific priof tien rafl- 
woy & tand grant g 4s._..1997,;Q 


1997:Q 








o 


cS) 
J 
” 
J 
M 
M 
53 
# 
” 
mM 
» 
A 
A 
‘A 
J 
J 
M 
M 
M 
J 
5 
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mete ZeGennluCOOrZ2Zro pve we Ze Oe OZ 








wee DES Paes 























5s 
30 Va & So’w'n ist gu 5s..2903 
8 90 | na | 82 932 lst cons 50-year 53..1955 
M901, Sale | 99's 100% 2011228 205 |) are cemnay tet # Ba77 1958 
4 Sale 4 i sie e Interna wae 
Alleg Val gen tot 4s_..1942 80 ....| 7812 Dee'20.----| 7214 82 Term Assn of St L Ist g 4448 1939 
DRRR & B’ge Ist gu 48 g 1936,F 80l4 ....| 83 Feb’'20\----| 93-33 Ist cons gold 58 1894-1944 
P \J 9914 Sale | 987s 9914 || 95% 98% Gen refund sf g 4s 1953 
ennsylv Co gu Ist g 4446. .1921! ; 
Registered 1921 J 9Bl2 _...| 97% Oot “20.----| 9533 97% 8t L M Bridge Ter gu g 53-1930 
‘ber = poe =< hae 69's 691g || Texas & Pac Ist gold 5s....2000 
._.?) ll 
"| 7353 Jan’20\---- th 
88 | 77 Nov'19|----)|_ 
----| 83% Jan'21'----, 
ae 5 Nov'20)---~| 
----| 80 Feb'20)---- 
85 84'2 Dec’20 ...-' 
--.-| 944 May'l8 ----! 2d 20-year 5s 
----i104 Dec'l5)---- Tol P & W ist gold 4s 91 
ae«<« , eSeee Tol StLé& Ww pr lien oa aes- 





arr rs F 
YOu pour CuZmamZouue ODF Ove eee Guee 
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----i 











65'2 Jan'21 
691e Jan'2l 
84 Dec’? 
35 Feb °"19 
8lle Oct °20 
45% 5lle 


“i Oo 
BPeeupep ster 





beave a aed Tor Ham & Buff ist g 4s..%1946 
ease Ulster & Del ist cons g 5s... 1928) 3 
-.--| 80 Sept 80 80 lst refunding g 4¢6._.-.- .-1952\A 
snttnte Unioa Pacific ist g 46 1947\J 
Registered 1 


Sree Our Semen OU0: POUEeEOUOU Re 





m, 














< 
Ca 








Sale 


4 
< 
& 


gprs 
8514 87 
ne egun 


85 
7D aace 








83 

83 Sale 
7612 “78 
10012 Sale 
77% wo | 


~ 
a 
aH 
e 
2ow 


98%, 99 
9014 95%s' 90i2 

78% 79%4 

91 95 | | 

Bl Se --2| Yow Seat es 
----| 76% June’20 ..--'| 7 8 Vandalia cons g 4s Ser A...1955 F wo--| 72g Jan'21 ~---)\-.-. --- 
A195 D 4 S4le 84 8444 10 gi. Cousols 4a Series B......1957 M T3te_-.-_ 722 Jan’21 --.~ ---- ---- 


ce Friday: latest bid and asked. @ Due Jan. 0 Due Feb. g Due June. A Due July. Due Aug. 0 Due Oct. 2 Due Nev. gDue Dec. s Option sale 





eece Jan’21/..-- 8214 
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FONDR 
mw. Y. STOCK EXCHANGE 
Week ending Feb. 4 


Intereaet 


> 





Vera Cruz & P ist gu 4%s__1934 J 

Virginian ist 58 series A._.1962 M 

Wabash let gold 58........1939 M 
2d gold 5Ss............-.1939\F 
Debenture series B_....- 1939) J 
ist lien equip 3 {fd g 5s____1021'™M 
ist ilen 50-yr g term 48...1954 J 
Det & Ch Ext ist g 5e. 194115 
Dea Moines Div lat g 43. ‘J 1939) 5 
Om Div ist g 3s 
Tol & Ch Div g 4s 

Wagh Term) let gu 3ise.---1945|F 
Igt 40-yr guar 4s__....-- 1945 F 

West Maryland Ist g 4s..-.1952\A 

West N Y & Pa lst ¢ 5s_._.1937/3 
EE ae ES 1 943| A. 


Western Pac let ser A 5a _ 1946 (a 
Wheeling & L F Ist ¢ 5s oe 
Wheel Div 1st gold 5s.__.1925 

Eaten & Impt gold 54... 1930 F 
Refunding 43948 eeries A__1966\/M 
RR ist consol 48_.....-. 1949'M 
Winston-Salem S B Ist 4s. -1960}J 
Wig Cent 50-yr Ist gen 48__.1949} 7 
Sup & Du! div & term ist 4s '26'M4 


Street Railway. 
Brooklyn Rapid Tran ¢ 58..1945 
ist refund conv gold 4s... .2002 
3-yr 7% secured notes__k1921 
Certificates of deposit 
Oertificates of deposit setmp’d 
Bk City Ist cons 5s_. 1916-1941 
BE Q Co &8 con gu g 53_.1941 
Bklyn Q Co @ & Ist 58__..1941 
Bklyn Un El ist g 4+-5e_..1950 
Stamped guar 4-56 
Eings County E lst ¢g eet 
Nassau Eleo guar gold 48.1951 
Chicago Rys let 56 192 
Joan Ry & L Ist & ref g 4348 1951 
Stamped guar 4%s_...._1951 
Det United ist cons g 44s_. 1932 
Ft Smith Lt & Tr 1st g Es... 1936 
Hud & Manhst 5s ser A..-.1957 
Adjust income 5s 
M Y & Jersey let 5s 
teterboro-Metrop coll 44428.1956 


Ga Sa 


~~ ¢ 
ea 


tam 

tdanila Elec Ry & Lt af 66_.1952 
tAetropolitan Street Ry— 

Bway & 7th Avy Isatc g 58.1943 

Co! & 9th Av lat eu g 58__1993)! 

Lex Av & P F Ist gu g §3__1993)! 
Met W S Ei (Chie) Ist ¢ 46.1938 
BMilw Elec Ry & Lt cons g 5s 1926 

Refunding & exten 444s..1931 
Montreal Tram ist & ref 58.141 
New Orl Ry & Ut gen 4%s_.1935 
N Y Municip Ry Ist sf 5e A_1966 
N Y Rys ist R E & ref 48__.1942 

Oertificates of heposit 





Certificates of deposit 

N Y State Rys Ist cons 4348_1962|M 

Portiand Ry Ist & ref 5s___.1930|'M 

Portid Ry Lté& P ist ref 58.1942 

Portiand Gen Elec ist 58.1935 

8 Jos Ry LH & P Ist ¢ 58_.1937!'! 
St Paul City Cab cons g 5s. .1937 
“hird Ave ist ref 4s 196 





Tutrd Ave Ry list 2 5a 

Tri-City Ry & Lt let sf 5e_- 

Jadergr of London 4%s_. "41933 
| SR ES 1948 

United Rys Inv 56 Pitts taa__1926 

Onited Rys St L Ist z 48____ 1934 
St Louts Transit gu 58_._.1924 

Onited RRs San Fraf 4s__.1927'A 
Union Tr (N Y) etfs dep 





| 
| 


Week's 
Range or 
Laat Sale 




















a 


- 
Nee # 


SR, PEN 


t tet O 








De On ta ts tee Dt PP Pee Zee! 


© 





Ot mtorr eer BNUAD MOO 





Eguit Tr (N Y) inter ctfa__...,.. - 


Ya Ry Pow Iat & ref 5a__.1934'J 
Gas and Electric Light | 
Bkiy Edison Ine gen Ss A_1949 J 
Bklyn Un Gas list cons g 58,1945 M 
Omecin Gas & Elec lst&ref 56 1956'A 
Ocilumbia G & © Ist 52 
Stamped 
Columbus Gas let gold 5a. 
Jonsol Gas yr conv 78. _ 1925) 
Oons Gas P of Balt 5 yr 5e’21 
‘etroit City Gas gold Ss___.1923 
Detroit Edison lst coll tr 5e.1933 
lst & ref 54 ser A k1940 
Ist & ref @s series B___ _21940 
Duquesne Lt Lst & eol!l 651919- 
4g GLWN Y Ist cons g 56_..1932 
Havana Elec consol g 5s... 1952 
FAludson Co Gaa Ist g 5e___.1949 
Kan City (Mo) Gas Ist g 58.1922 
ye RTE 


.~1932 


Ed E} Il! Bkn Ist con g 44.1939 
Lac Gas L of 8t L Ref & ext 58°34 
rillwaukee Gas L Iiet 4s_._.1927 
Sewark Con Gas g 5s 
@YGELHAH€&P eg 5s 

Purchase money g 4s 

Ed Piece Ul let cons g 56__.1995 
A Y4&QO EE) L&P Ist con z 5s_1930 
Pecific G & E Co—Cal G & E— 

Corp unifying & ref 5a__.1937 
Pacific G & FE gen & ref 58__ 1942 
Pac Pow & Lt lat & ref 20-y: 

5e@ International Serites___ 1920 
Pat & Passaic OG & E! 5e__..1949 
Peop Gas & C list cons g 68.1943 

Refunding gold 5s 1947 

Ch G-L & Coke Ist gu 2g 5a 1937 

Con G Co of Ch Ist gu g 58 1936 

Ind Nat Gas & Ol! 30-yr 5s 1936 

Mu Fuel Gas Ist gu g 58..1947 

Philadelphia Co conv g 58..1922 
Stand Gas & FE! conv a f 63_.1926 
Syracuse Lighting Ist ¢ 53s..195! 
Syracuse Light & Power 5s..1954 
Trenton G & E! Ist @ 5s8..1949 
Union Elec Lt & P Ist g 68... 1932 

Refunding & extension 56. 1933|M 

United Fuel Gas Ist 6 f 68... 1936/3 
Otah Power & Lt Ist 5e....1944\F 
Utica Elec L & P Iet @ Sa__.1960'9 
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Ask Low 
3 | 2llg 
831le 


| 89 
| 79 


90 Aug 18).---! 
| 97l2 July’ > BES 


| 62 
| 88’ Mar’20 
| $0 
| 53 





Htoh 
Zilo 
85 
89 
79 


62 


Aug *i2 
53 


| 6614 Jan’21) 


| TOig 
| 53s 


37§' 88 
' 60% Jan‘21 


36 
82 


°3 70 


“64 ig Saie 
65le 
59 


5712 saiv 
60 63 
. smae 
63 Sale 
23’s Sale 
TD dime os 
20 Sale 
16/2 Sale 


SPO oxo 
ss Te 
50 


"20° “237 
16 
4 


4 Sale 
498 Sale 
) 
Pe aniteves 
PE wae 
43!2 50 
31‘2 Sale 
78 # 79 
90l2 95 
45 
6J14 6912 


~~" = «— 44 
997g Sale 
"8912 Sale 
see 
89%4 Sale 


83'4 Sale 
77 = =Sale 


73°4 79 


84 


704 

64 

Go's “Bai 
412 85 

hoot: 

6814 

79 


75 20 


SA 93 
8012 Sale 
77 


*No price Friday; latest bid and asked. a Due Jan. 


4 
| 85 
85 


8875, 
65%g 6912! 


28 
30 


04 
80 
24 





65 
52 


i8 


60 
58 


28 


2312! 90 


56 

90%, Feb 17 sana. 
July’17/}----||_ 
65's Dec’20'----' 
43le 1 


¥5 
29 
79 
73 
70 
50 





31 
39 
65 


— $0 


85 
87 
79 


82 


G4 
70 
91 


94 
92 
73 


67 
85 


83 
77 


76 
105 
84 


79 
100 
89 
75 


4334 
45\4 Jan’21 
4012 45 


641g 


6114 
66'\2 June’20 
5712 


6234 


5012 


99% 


95's Apr 
891s 


88le 
8912 


7214 

807s 
1041g Apr 
81%, 


7914) 
5419!) 
89 


Oct "17 


10 
3 





! 
oane| 


7412 Oct “i9|----'). 


Jan’ apo 
7 


58i1e' 

70 

69le 
Jan‘21 


Jan‘21 
30 
45's 


Dec’20 

May’!8&8 

Dec’20 
65 


65 
Dec’20 


53%4 Nov’20 


Dec’20 
63 


5712 
Jan'21 
Jan'21 

6412 

28's 


77s Nov’20 


Jan'21 
Dec’20 
Dec’ 9 
Apr °20 
Nov’20 

71 
July’19 
July 19 
18\g 
Jan’21) 
Jan’21' 
419! 

51 
Oct’ 20 
Jan’21 


May’ ly 


70 
50 le 
June’ is 


32 
31% 
65 


% 


4 
3 i 








i ' 
--—-—- 


8 


j 
: 


90's Jan'21'---- 


-=--| 


4 


ria 


Range 
Year 


50%3 




















11 


50 4 6<Sept’20| ----' 








onr7F-- 


59 
6374 


‘i 47'2 


| 


61 


lg Jan‘21|----' 
32'2 Ja 30 


211g 


, 21 


20's 


Ll} 621 


Jan’21. 


74 


Nov’ 20} - 
86 


86 
June’ i9 
100's 
Apr ‘20 
"20 
89!le 
Jan'21 
Jan'21 
‘ut 

Feb © 
70 


Sepr'19| - 
9212 Dec’l9 
Sli Sept’ 26 


Jan’21 





Pa 


lean 


Dec’ 20) ----| 


Jan‘21 


"17 
83 
68 


53 Dec'20 
| 78le May’20 


837s 

78 
Dec’ 20 
July'17 
Jan‘21 


6673 Jan‘21 


Nov’'20 
Apr ‘17 


Mar’!17} -. 


May’19 


7210) 
878 | 





03%g Oct °17 wore! 


84 
82 





95 


+ Due April. ¢ Due May. 


Nov’20 
July’ 19 
Oct’20 


Mar'’20 


; 
“= 


67!\2 Aug '20)..--' 











F 
' 95 














BONDS | 
N.Y. STOCK EXCHANGE | 
Week ending Feb. 4 fa 





Gas & Electric Lt--(Conci.) | 
Utica Gas & Elec ref 53... - 1957 J 
Wertchester Ltd gold 58....1950, J 


Niiscellaneous 
Adams Ex coil tr g 48.....- 1948 
Alaska Gold M deb 68 A_...1925 ™ 
Conv deb 6s series B 
Armour & Co Ist real est 41'95 °39, J 
Atlantic Fruit cony deb 7s A 1934: ‘J 
Booth Fisheries deb sf 68__.1926 A 
Braden Cop M coll tr sf 6s..1931 F 
Bush Terminal! Ist 4s 
RIGS aR i a 1955 3 
Building 5s guar tax ex..1960 A 
Chic C & Conn Ryssf 5s...1927\|A 
Chie Un Sta'n Ist gu 4%s A.1963)| J 
Ist Ser C 6s (ctfs) 
Chile Copper 10-yr conv 7s- 1923, ™ 
Coll tr & conv 6s ser A...1932 A 
Computing-Tab-Ree g f 6a_- 1941/5 
Granby Cons MS&P conésA 1928! 
| RRTRE RECs iar ARLE 1928\|™— 
Great Falls Pow Ist sf 56. 1940) M 
Int Mercan Marine sf 6s_..1941/A 
Montana Power Ist 5s A...1943/J 
Morris & Co Ist s f 44%s__..1939' J 
Mtge Bonds (N Y) 48 ger 2. 1966) A 
10-20-year 5s series 3....1932 J 
N Y Dock 50-yr ist g 49_._.1951/F 
Niagara Falls Power Ist 6s__1932) 3 
6 a 1932| A 
Niag Lock & O Pow Ist 5s..1954) 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist 5s..1943 
Ontario Transmission 5s. ...1945 
Pub Serv Corp N J gen 58..1959 
Tennessee Cop Ist conv 68..1925 
Wilson & Co Ist 25-yr sf 68.1941 
10-year conv s f 6s 





“pZrzga> zp 


Manufacturing & industrial) 
Am Agric Chem Ist c §s_._.1928 
Conv deben 5s........-.. 1924 
Am Cot Oil debenture 5s_..1931 
Am Sm & R ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 6a._.1944 
Gold 195 
Am Writ Paper s f 7-63. ...1939 
Baldw Loco Works Ist 6s..1940 
Cent Foundry ist sf 6s. _..1931 
Cent Leather 20-year g 58..1925 
Conso! Tobacco g 4s 1951 
Corn Prod Refg «fa Se_._.- 1931 
Ist 25-year sf 5s 1934 
Cuba Cane Sugar conv 78_. 
Distill Sec Cor conv ist g 58- 1927 
E I du Pont Powder 4%s__.1936 
General Baking Ist 25-yr 63.1936 
Gen Electric deb g w790 0 - = ee 


25> 





Ingersg - 
Int Agric Corp Ist 20-yr 5s..1932 
Int Paper conv sf g 5a 3 
Ist & refs f conv ser A__.1947 
— & Myers Tobac 7s_._1944 
195 


Lorhiand Co (P) 72. 
ee RE ER ae 1951 
Nat Enam & Stampg ist 5¢.1929 
Nat Starch 20-year deb 58_.1930 
National Tube Ist 5a 1942 
N Y Atr Brake Ist conv 68..1938 
Standard Milling ist ey 
Stes! & Tube gensf 7sser C.1951 
Union Bag & "pener lst 63_- 1930) J 
SSSR eet 1930/3 
Union Ol! Co of Cal Ist 5s..1931 
U 8S Realty &I conv debe 53 1924 
CO S Rubber 5-year sec 7s___1922 
ist & ref 5s series A.____- 1947 
10-year 7%s 93 
U S Smelt Ref & M conv 6s. 1926. F 
Va-Caro Chem Ist 15-yr 58_1923/J 
€1924|\A 
West Electric 1st 64 Dec_...1922\3 
Westinch FEF & M 78.__._..1931 M 
Wickwire Spen 811 Ist 72__.1935/-- 





_ 
See e ease ee eee eS aecass 


ta29novenennsedtasenenstuneraveusinoeZussates 





33 
Oy em a a ye 


Coal, tron & Steel 
Beth Steel lst exts f 5a_._.1926 
lst & ref 58 guar A_.....- 1942 
20-yr pm & imp aft §3_..1936 
Buff & Susg tron sf 5s... .- 1932 
Debenture 6s........-.. a1926 
Cahaba ‘' M Co ist gu §a..1922 
Colo F & I Co genaf 56_...1943 
Col Indus Ist & coll 58 gu__1934 
Cons Coal of Md list & ref 5a 
Eik Horn Coal conv 68 
Illinois Steel deb 44s 
Indiana Steel lat 5a 
Jeff & Clear C & I 2d 58_...1926 
Lackawanna Stee! lst g 5a..1923 
lst cons 5s series A___..- 1950 
Lehigh C & Nav sf 434 A_.1954 
Midvale Steel & O cony sf 53 1936 
Pleasant Val Coal Ist a f 6s.1928 
Poeah Con Collier lst a f 58.1957 
Repub I & 8 10-30-yr 5s s 1.1940 
St L Rock Mt & P 5s stmpd_1955 
Tenn Coa) I & RR gen 68_.1951 
U S Steel Corp—/f coup _..d1963 
ef 10-60-year 5sireg _...21963 
Utah Fue! Istsf 5s_..._. _.1931 
Victor Fuel Istsf 5s_.._._._1952/\J 
Va [ron Coal & Coke Ist g 531949 
Telegraph & Telephone 
Am Telep & Tel coll tr 46_..192° 
Convertible 4s 1936 
20-ye:r conv 4448_._.-.- 19335 
30-year temp coll tr 54_...1946 
7-year convertible 6s 1925 
Bell Teleph of Pag! 7a A--1945 
Cent Dist Te! ist 30-year 58.1943 
Commercial Cable lst @ 48. ert 





ZZ ZHU Poe Se Zee zee“ sa Ze-s~ 


aageseootr sas a 


Cumb T & T Ist & gen 58-_- 
Keystone Telephone Ist 5s_- 1935 
Mich State Teleph Ist 56...1924 
N Y Telep Ist & gens f4%a-. 1939 
30-year deben 4 f 68_Feb 1949) 
Northwest’n Bell T 1st 7s A_1941\ F 
Pacific Tel & Tel ist 5s 1937\J 
South Bell Tel & T ists f 5s- 1941/3 
West Union coll tr cur 58...1938) J 
Fund & real est g 4448...1950|™ 
Mut Un Tel gu ext 56....1941\|™ 
Northwest Te! cu 44a .1934 J 





BOZOZPOZOuP ce See SEBS elouoroeveas 


Ss 
: 
” 
~ 


Price 
Friday 
Fed. 





Week's 
Range or 
32 





0. 





——— a te 


——_— 


_— ee oe —_ 





we ZZ Zee Owen DOUZOUSrrUcbuwe 


5 
$) 
4 


8 
.) 





ee - - 


D 
A 
0 
D 
| 
J 
J 
4 
A 
N 
A 
A 
3 
J 
J 
N 
N 
J 


601g Sale 
18 ‘8 Sale 
15 18’8 
80 Bale 
67 Sais 
84 847g 
70 72 
70\2 71% 
7219 7Ale 


“815g Sale 


1032 Sale 


Q4l>o Sale 
73. Sale 
80le 82le 


70 88 
82 

8 lle Sale 
86le Sale 
76\8 77 


~*“—/- 


65 Sale 
8714 Sale 
eee 


83 
78%, Sale 
76\g 82 \4 


90 

94 1003 

73 75 

777 Sale 
77 
74 
Y4le ---- 
704 ---- 

Sal 


89lg ---- 
9014 95 
837g Sale 
72 «677 
90le -. . 
6812 75 
$91 


10014 101 


803g 90 
92 
S414 Sale 


99ig VBBle 


78 Saiec 
9919 Sale 
87 94 


9314 94% 9 


9314 94 
95 Sale 
981le Sale 
88le -.-. 


“94%, Sale |~ 


75ig Sale 
76 Sale 
70 =—80 
73% 83 
8612 Sale 
iota: ae 
88's ---- 
945, Saic 


78%, Sale 

67% Sale 

82 83 
81% Sate 
95le2 Sale 

102%, Sale 
85% 96 '4 
60 


77 ‘2 
90 
9612 
83 


g Due June. 2 Due July. Due Aug. 9 Due Oct. 7 Due Nov. ¢ Due Dec. 

















821lo 


| 
Las3t Sale 8 


Low 
87 
83 


High’ No. 
Nov'19! sean 
Oct’ 19) ---- 


60'g| 1 
is’s' 4 

Jan'21 .<<-' 
Slip 6 
69 





601g 
16% 
16 
80 
67 
90 


-_ ame 


Range 
Year 
1920 








May'20 ---- 
Apr’20 ---- 
Jan’21'. -- 

Siig 126 

ss :. 20 

Jan'21 noon 

Apr’'l4 ---- 


8034 
85 
76 
83 


65 
87 \4 
91 
8314 
784 


10094 


Jan’2l1 ---- 
91 | 1 
Dec'20 ---. 
9214 67 





Dec'18, rs a 


90 

66°s 

8S 
10014 


Jan’'20 ---- 
Jan 21 
107 
83 


104 hog: 
83 8 
Dec'20}---- 


Oe owe 
9lls 11’ 
92!e 10 
87 | 1 
9512! 


Nov’'20) -<-- 
Jan'21 ---- 
847, 58 
97%, 7 
733 77 
99%, 1538 








9212 2 
93 1 
Jan’21 ----! 





Jan‘21 ---- 


T3le : 


” Beb’19 ----']_ 
7g |} 23 


82 
9114! 
95 
77%8' 


2 Aug’20 - 
77%, 26 


2 
Sed 


18 


Jan'2l “4 ‘ 


Nov’ 20) - 

RHle 
seaeil... - i 
Jan'21'- 

951g. 206 
Jan’2l 
yd 20 

Jan’21 

B2Qle 


“== =) 





79% 
Olle aoe. 17 coalibead cone 
64 “16 


























aT) 








Low 


85 
| 673g 82% 
“7019 ” 83%, 
100 106 


88 
62 
73 


$ em sale. 








BOSTON STOCK EXCHANGE—Stock Reco 





r d Rg a 





SHARE PRICES—NOT PER CENTUM PRICES 
































a 
' 
















































































Thursday 
| Feb. 3. 


S1ses 
Friday 
Feb. 4. 





127 127 
6414, 64l4 
*230le __-- 
23%, 2412 

*25 29 
Last Sale 


”" Last Sale 
Last Ste 
72 72 








Last Sule\103%4 Oct’ 19 
Last 43% 


4310 432 


20 2012) 
Last Sale,74 
76 7 


* 


~- _ 


‘ 3,4 191g 


























125 


631, 64 
SEM@le ..-- 
2314 23'4) 


29 


130 Jan’21 


34 ~ Jan ’21 
120 Nov’20) 


73 
Jan’21 


Jan’21 
74 


Week. 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range for year 1920 





Lowest. | 


Highest. 





ee Pie ate T —_——— 


Boston & Albany 
258 Boston Elevated 





Amoskeag Mig 
Do pre 
Anglo-Am 

















Do pref 
Island Oil & Trans 
Libby, McNeill & 
Loew's Thea 











71 72 72 
Last Sale 20 Jan'2!1 
Last Sue.75 Jan’21 

4ilo 41% 1 4lle 

*50 51 51 
lip 2 ean oes 

+253 3 2% 2% 
9 94, 91g D4 

997, 100 99%, 100 

85 85 85 
Last Sule Jan’21 
Last Sue Jan’21 

*12\, 14 *121, 14 

18 18 1812 18!2 
Last Stile Jan’21 
5 5 eiiiids, -akinaial 
7 TG owen 86(oes 

*50 £4.60 55 .70 

13% 1312) 13% 13% 
List Sale Jan’21 

Zile 2ile Zile 

*16 1512 1Hle 
Last Sule Jan’21 

1631e 16312] 162! 164 

*16 17 17 
Last Sue Jan’21 

35 35 5 35 

21 21 21 

*Q 10 9 9 
Last S1le\2812 Jan’21 
41, 4% 41g Alg 

12 124 1214 

111 11%) 11% I1'2 

91 91 Olle 

$2 82'4 82 

*§1llo 62 61le 62 
*1990 124 {*120 124 
Last Sale\19!2 Jan’21 

98 9912} 98!2 99% 

List Sale Jan’21 
*27 2714 263%, 267s 
163 163 pe ey 

Last Swe\14 Jan’21 
*17 18 18 

List S 1le|\201!2 Sept’20 
*hlo 7 1 6le 
Last S2l° Dec’20 
101lg 102 101%4 
55 56 Oi REL va vh- 
#2010 2Zlle} *20'2 2lile2 

37%, 3814] 37% 38 

241g 24lol} 24% 24% 

17%, 1712] 17!2 1712 

18% 191s] 18% 19 

#1510 16 l5le 15l2 

16'g 1610 eel 

Last Stle.20 Jan’21 
*20 24 *20 24 
*25 30 30 
*16le2 17!e2 17 
*50 .75 60 £4.60 
*51 51 

Last Sale} .35 Jan'21| 

21 21 21 
2% 3 *2%, 34 

*8 Sle 8lo 
81, 8%) *812 9 

*03 .04) *.03 04 

248 le 24812) 24812 250 

14 1414 141le 

*g 10 *8to 10 

3310 3373] 3338 33%s 

*33, 4 "33%, 4 
67g «7 63, 634 

*212 253! = ig ale 
List Sule 314 Jan'2 

*1%, 2 13 2 


4 
Last Sile;.65 Dec’20 





51 51 5Ole 
*75 77 77 
2012 20!2 19% 20 
Last Siue3 Jan’21 
*11, Ile ly «1% 
3 é Sle 
*214 2le *2%4 3 
Last Sule lt, Jan'21 
Last Sile 2%, Jan’21 
44, Al, 4\4 
*2%, 3 *2lo 2% 
4619 45le 46 
16 16 | 16 
Last Sale 95 Jan’2 
ae 4018 
81 Kile 81 
814 8le 84 8l4 
113, 12 | *1153 11% 
Last Sale .50 Jan’'21 
*1lo 1% *l1lg 2 
*19%, 21 21 
27 27 27 
*38 40 39 
*330—O ss 36 34 
Last Sule 19 Jan’21 
14, 1% *1% 1 
Last Sale 1 Jan’21 
*os .10 .05 .08 
4 4 | 4l1g 4\4 
*11, 1% 13g 1% 
21g 258 Zin 2% 
50 .50. .*53  .56 
Qig 21g 4 «=621g Ss 2 
5 | 4tg 4i2 
1% 6=«.«&A' gg 1% 
Last Sale 2 Jan’21 
Last Sale .75 Jan’21 
2 12 *1lle 1212 
Last Sele .48 Jan’? 

















Ratiroads 


Do pref 


pref 
Bost & Wore Elec pre.s0 par 
Chie June Ry & Ue tT... 


Do pref 
Georgia Ry & Elec stampd.100 


Old Colony ..-..--.-------- 
Rutland pref......------ 00 
_| Vermont & Massachusetts. 100 
West End Street....-..--- 50 
Miscellaneous _ 


Am Ol! Engineering ------ 
Amer Pneumatic Service -- = 


8 tres 
McElwain (W H) ist pref.100 
Massachusetts Gas Cos_..100 
DO Plel.ccc-. ccccccce 100 
Mergenthaler Linotype. .-100 
Mexican Investment Inc.. 10 
New England Telephone. .100 
Obto Body & ae par 
c 


Torrington _.--.-.--------- 
Union Twist Drill....-.-- 

United Shoe Mach Corp... 25 
I Do 25 


pref 
Ventura Consol Ot! Fields. 
Waldorf System Inc_.--.-. 10 
Waltham Watch_...----- 
Walworth Manufacturing - = 


Do 264 pref......-.---- st) 
Wickwire Spencer Steel. .-- 


Mining 


Adventure Consolidated... 
Abmeek .....-c<cececes> 2 
_| Algomah Mining..---.---- 
CO — aie eee 
Arcadian Consolidated ..-.- 
52% Arizona Commercial.--_--- 
Bingham Mines .. ..------ 
Butte-Balaklava Copper-- 
Calumet & Hecla_.-.-.----- 2 
Carson Hill Gold_...----- 
Centennial ....-.-.------- 
Copper Range Co...-.---- 
Daly-West 
Davis-Daly Copper. -.----- 
Fast Butte Copper Min--- 
Franklin _.-.-- aa alle 2 
Hancock Consolidated. --- 
Helvevla 
| Indiana Mining 
Island Creek Coal...-.-.-- 
Do pref....---------<- 
00! Isle Royale Copper....--- 
_| Kerr Lake....-.--------- 
159| Keweenaw Copper 
Lake Copper Co....------ 


Quincy .-.-.-------------- 25 
st wg Ad Mineral Land... 25 


South Lake....-.--------- 
South Utah M &8-.-.------ 
perior ._...------------ 

or & Boston Copper. 
Trinity Copp Corpn..-- 


Su 
Supert 





f 

Comm! Corp.s0 par 
Art Metal Construc Inc-.-- 10 
Atlas Tack Corporation.s0 par 
Beacon Chocolate..-.--.--- 10 
Bigheart Prod & Refz---- 10 
Boston Mex Pet Trusteesno par 
Century Steel of Amer Inc. = 








Corp... 10 
Libby... 10 
10 


_| Shawmut SS....-...------ 25 


























Mass Consol... ._-.-------- 
Mayflower-Old Colony-.-- 2 
Michigan ....----------- 2 
Mohawk -_-.-.---------- a 
|New Cornelia Copper... .- 
-| New Idria Quicksilver... - 
New River Company-..--- 100 

Deo p80l...<cccececce- 100 
Nipissing Mines.....----- 
North Butte......--.----- 
North Lake...-.--------- 
Ojibway Mining.-.--.----- 
Old Dominion Co-_-.-.----- 
Osceola 





119 scbee 134 Nov 3 






















































































60 May25; 68 Oct 25 
74\2 Dec28 891g Nov 9 
13'2 Dee 21 40 Sept 14 
25 Dec30. 4 Oct 21 
124 Jan28 143 Mar 15 
10¢ Dee21' 256 Oct20 
75¢ Dec 30 7 Mar * 
2 Novis! 11 Mar 5 
130 Jao 30) 132 Jan 8) 
65's Dec 28 Jan 2 | 
68 Jani12;| 72 Mar 30 
32 Dec 23) 75 Sept27 
15% Dec18 37148ept 24 
76 Dec2 86 Jan 6 
717 Juiy2i1| 89 July 7 
60 Dec30| 86 Apr 1 
15 Jan20| 27% Oct 5 
70 Junels| 89% Nov » 
36 Dec21| 45% Jan 3 
48 July 7| 55's Jan 6 
30 Dec 14 7ig Mar 15 
1 Feb24 Zis Nov 4 
5 Febi0| 13!2Nov 5 
80 Apr30 100%, Sept 16 
70 Nov26| 167 Apr20 
70 Novi2| 83 Jan 13 
lec Dee3o| 19 Jan 5 
10 Nov 24| 38 Apr20 
14 Dee3p 35% Aprl17 
373 Dec 27, 10 Apr 23 
5 Dec 8 12% Apr 14 
60c Novi0| 3% Jan 3 
49c Dec29 7 Jan 5 
12 Nov 18, 14%,Sept 17 
3% Dec27, 61g Mar 23 
21 Dec22) 361, Jan 3 
15lg Dec 27 283%3May 7 
62 Augi0O, 88 Apr 8) 
140 May15| 164 Nov 4) 
151g Dec22| 361g Jan 2 
I 26 June 3 
32%, Dec14) 60 May25 
16 Apri4| 29% Oct 9 
6's Dec?1| 45 Jan 2 
24 Dec3l1| 802 Feb 7 
Dec 22 Sig Apr 8 
10's Nov15| 31%, Apr 8 
914 Apr3an| 1212Sept 15 
8912 Dec29| 1011, Jan 10 
68% Feb 6| 86 Nov 1 
57 June 8| 63% Nov 8 
118 Nov19| 1381, Jan21 
15 Dec30| 53 Jan26 
8253May 8) 101 Nov 4 
9 Der 30) 36%, Jan 3 
23% Dec28 341s Mar 30 
146'4 Dec 30, 1761g Jan 19 
85 Dec 99 Jan 
13 Nov17| 16 Jan 
1778 Dec 29| 65 Jan 3 
191gSept 7| 31'2 Jan 7 
5 Novi9} 25'!2 Apr 6 
27 Dec22| 49% Apr 8 
971g Nov 13) 133 Jan 2 
Dec 29, 76 Maril0 
21 Novi5| 28 Aoprl3 
32\!2 Dec 21 Jan 2 
227gSept 23) 26 Febdil 
1214 Febl1 19 Marl9 
15 Dece17| 23% Apr 7 
1412 Dec22, 4412 Jan 26 
14 30, 26 Feb 3 
191g Dec23; 39!2June18 
27 Decl3} 33 Jan 21 
25 Dec23\ 35 Jan 9} 
15 Dec29, 32 Sept 20) 
40c Augi0| 1% Feb27) 
40'4 Dec29,| 77 Jan 3 
203 Dec 21 lg Jan 6} 
15 Dec23, 42 Jan 7! 
2 Aug 6 413 Apr 7 
514 Dec 2. 15%, Jan 5 
6leMari8! 10% Aor27, 
2e Oct 2' 40c Jan 2 
200 Decll 409 Jan 3 
104 Nov23 40'g Jan10, 
6lg Dec21 161g Jan 5 
25 Dec21| 485, Jan 5, 
Big Dec 21) 47g Mar 3 
47g Dec22. 1414 Jan 56) 
7\4 Dec30, 16 Jan 3)| 
60c Augit| 54 Apr 7) 
2 Dec29 61g Mar31\| 
1 Augi7| 4 Jan 5)| 
25¢ Nov li %, Jan 14 
39 Febi3| 60 Sept 22 
75 Novii| 82 June2t 
15 Dec29| 38 Jan 2) 
2's Der 31 5 Mar24 
I's Dec 31 24 Jan 56 
lle Dee 27; 47, Apr 7 
144 Decl7 3ig Jan 3 
90¢ Dec 21 3 Jan21' 
1°, Dec 20 Jan 3) 
314 Dec 23) 11% Jan 2 
1%, Dec 15 7ig Jan 2)' 
40!2 Dec 30| 72 Mar27 
12144 Nov 20) 24 Jan 5& 
35c Dec 27 7ig Jan & 
21 Mari2; 48 Octi6 
79 Febi16| 95 Sept27 
7 YWDeclO) 12! Jan 3 
8 Dec30| 211g Apr20 
R80c Jan 27 
253 Jan 26) 
371, Jan 5& 
58 Jan 3 
65 Jan 3 
| 568 Jan 5& 
“ 23 Novil 
2 Jan 7 
21s Aprils 
25c Jan10 
6 Jan 7)) 
61g Jan29 
1% Jan10 
4 21 
9% Feb20 
3%3 Jan 5 
Zig Jan 8 
2 Jan 7 
23 Janio 
lle Mar 22 





® Bid and asked prices. 0 Ex-stock dividend. 


d Ex-dividend and rights. ¢ Assessment paid. h Ex-rights. 


z Ex-dividend. w Half-paid. 





Range for Previous 
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THE CHRONICLE 


Outside Stock Exchanges 





Boston Bond Record. —Transactions in bonds at Boston 
Stock Exchange Jan. 29 to Feb. 4, both inclusive: 





Bonds— 


Friday 
Last 


W eek’s 


of Prices. 


Range 


Sales 
Sor 
Week. 


Range for Year 1920. 





Low. 


High. 





U 8 Lib Loan 3 \s_ 1932-47 
lst Lib Loan 4s__ 1932-47 
2d Lib Loan 4s__ 1927-42 
Ist Lib L’n 4%s_1932-47 
2d Lib L’n 4%48__ 1927-42 
3d Lib Loan 44s8___1928 
4th Lib L’n 48_1933-38 
Victory 4348____1922-23 

Am Tel & Tel col! 4s__1929 
Collateral trust 5s__ 1946 

Atl G & W ISS L 5s__1959 

Chic Junc & U S Y 58.1940 

K C Mem & B income_ 1934 

KC & Mem Ry&Bdg 5s ’29 

Mass Gas 4%s 929 

Miss Riv Power 5s____1951 

N E Telephone 5s__-_ 





944 
Western Tel & Tel 5s__ 1932 





8434 
85 
80 34 








$1,850 
100 


50 
14,200 
38,050 
21,650 





89.04 May 
82.04 May 
82.04 May 
82.14 May 
81.60 May 
85.74 Dec 
81.74 May 
94.50 Dec 


72 





oe 


Nov 
Mar 


93% 
84 


Jan 
Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan.29 to Feb. 4, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 





Amer Rolling Mill, com.25 
Am Vitrified Prod, com.50 
Amer Wind Glass Mach 100 

Preferred 100 
Amer Wind Glass Co, pf100 
Arkansas Natural Gas__10 
7 Corp Class A.25 

Ciass B 25 
Carbo Hydrogen Co, com_5 

Preferred 5 


Guffey-Gilles Oil__(no par) 
Habirshaw El! Cabie(no p.r) 
Indep Brewing, pn. 


Ohio Fuel Supply 
Oklahoma Natural Gas__25 
Pittsburgh Coal, com__100 
Pittsb Jerome Copper -_--1 
Pittsb & Mt Shasta Cop-- } 
Pittsburgh Oil & Gas__-_- 
Pittsb Plate Glass, com. io0 
Union Natural Gas___.100 
U 8 Steel Corp. com__.100 
West’ house Air Brake___50 
West'se El & Mfg, com__50 
West Pa Tr & W P com 100 


niieneeknnee 


Bonds— 
Indep Brewing 6s___.1955 





Pittsb Brewing 6s8_-__1949 


Friday 
Las 


Low. 


Week’s Range 
of Prices. 
High. 





107 
84 





41 41 

11% 11% 

107 
84 


41 
69 


Saies | 
for 
Week. 
Shares. 


a 


50 
135 
75 

30 
3,095 
55 
864 
125 
220 


50 
327 
86 
10 


$1,000 





Range since Jan. 1. 





Low. 


High. 





20) 





2,000 


40% 
11 
107 
84 
99 

7% 

29% 
26 


4 
4% 


41 
69 


Jan 


Feb 
Jan 





| 


42 
12 
115 
85 
100 


Feb 


Feb 
Jan 





Chicago Stock Exchange.—Record 
Chicago Stock Exchange Jan. 29 to Feb. 4, both inclusive, 
compiled from official sales lists: 


of transactions at 


551 





Bonds— 


Week's Range 
A of Prices 
. |Low 


High. 


3§ 
" 


Range for year 1920. 
Low. High. 














Armour & Co 44s. ...1939 
1930 


Chicago City Ry 5s__.1927 
Chicago Railways 5s_.1927 
Commonw Edison 58.1943 
Cudahy Pack list M g 5s °46 
Peo G L & C ref gold 5s '27 
Pub Serv Co Ist ref g 5s "56 





Swift & Co lst sf g 58.1944 








A 
+ ot a 


~— 


74% July 





ann 


~— 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 29 to Feb. 4, both 
inclusive, compiled from official sales lists: 





Stocks— 


y] 
Week's Range 


of Prices. 
H 


. Low. 


Sales 
Jor 
Week. 


Range for Year 1920. 
Low. High. 








Alliance Insurance 

American Gas 

American Rys pref___.100 

American Stores._(o par) 
lst. preferred 

Buff & Susq Corp v t c.100 

Elec Storage Battery. _100 

General Asphalt 

Hunt & Broad Top pref--- 
Pref ctfs of dep 

Insurance Co of N A_-.- 

J G Brill Co 100 

Keystone Telephone pref50 

Lake Superior Corp-__100 

Lehigh Navigation 

Lehigh Valley..........50 

Northern Central 

Pennsy! Salt Mfg.......50 

Pennsvlvania _ 50. 

Phil Co (P) pf (cum 6%)50 

Phila Insul Wire_-.(no par) 

Phila Electric of Pa 
Preferred 

Phila Rapid Transit_-_-__50 

Philadelphia Traction - -- 50 


Tono-Belmont Davel. 

Tonopah Mining 

Union Traction 

United Cos of N J 

United Gas Impt 
i RE 

Westmoreland Coal___..50 

Wm Cramp & Sons-_-_-_-.100 


York Railways nreferred50 |-.___- 


US Ist Lib L’n 4% 8 1932-47 
2d Lib L’n 44%8__1927-48 
3d Lib Loan 44% s8___1928 
4th Lib L’n4%s8_1933-328 
Victory 4%s_...1922-23 


Bonds— 

Amer Gas & Electric 582007 

do small 2007 
Bell Telep of Pa 7s__..1945 
Consol Trac N J ist 581932 
Elec & Peoples tr ctf 481945 
Inter-state Rys coll 4s 1943 
Keystone Telep Ist 5s_1935 
Lehigh Vall gen con 48 2003 

Gen consol 4%s--.2003 

Lehigh Val Coal Ist 5s 1933 
Penn RR 15-yr 7"? - .1936 
Phila Electric Ist 5s- 

do small. 
Reading gen 4s 
Spanish Amer Iron 6s8_ 1927 
United Rys g tr ctf 48.1949 





Welsbach Co 5s small_ 1930 - 


18 %% 
304 
23 
48 
90 


80 
100% 


86 .90 86.90 
85.60 86.94 
89.18 90.0# 


71% 
70 


95 
9914 100% 
83 84% 
844% 85 
81% 
98% 





86.00 87.10|2 
97.14 97.40 





33 
93% 


200 


18% 
28 
14% 
3734 
86 
60 
78% 
3434 
9 


Feb 

Sept 

Aug 

July 

July 

Dec 

Sept 

June 

Dec 

Aug 

85.00 Aug 

83.20 May’ 
85.80Ma 

82.30 May 

94.70 May 


5 
150 Mar 
32 Jan 
93.10 Oct 
91.91 Jan 
94.60 Jan 
92.88 Jan 
99.34 Jan 


Jan 


Dec 


82% 


30% May 
85 


Jan 
724% Oct 


Jan 








Jan 





| 


Stocks Par. 





American Radiator____106 
American Shipbuilding - 100 

Preferred 100 
Armour & Co, pref__._.100 
Armour Leather 15 


2d preferred 
Chicago Pneum Tool. _100 
Chicago Rys Part Ctf ser 2 
Chicago Title & Trust_100 
Commonwealth Edison _ 100 
Continental Motors ___.10 
Cudahy Pack Co, com_100 
Diamond Match 100 
Great Lakes D & D____100 
Hartman Corporation. _ 100 
Holland-American Sug__10 
Hupp Motor 1 
Illinois Brick 
Inland Steel 100 
Libby, McNeill & Libby_10 
Lindsay Light 10 
Mid West Utilities, pref 100 
Mitchell Motor Co (*) 
National Leather 
Orpheum Circuit, Inc___.1 
Peoples G L & Coke___100 
Pick (Albert) & Co (*) 
Piggly Wiggly Stores Inc(*) 
Pub Serv of No Lil com 100 
00 


oumiere Gas & El, pref_50 
Stewart-W arner Sp, — 


Swift International 15 
Temtor Prod C&F **A’’.(*) 
Thompson (J R), com___25 
Union Carbide & Carbon 10 
United Iron Wks v t c__50 
Wahl Co (*) 
Ward, Montg, & Co, wi 20 


Friday 
Last 


Low. 


Week's Range 
of Prices. 
High. 








Western Knitting Mills. “Me 





70 


70 


69% 
65 
92% 


69% 
60 


92 
125% 





41 
st 


12% 
41 


Sales 
Jor 
Week. 
Shares. 
100 
50 


1,805 
487 
25 
100 
100 
425 
430 
90 

25 

25 

10 
607 
1,655 


305 








Range for Year 1920. 





Low. 


High. 








85 
120 
80% 
110% 
17% 
58 
90 
13% 
75 
24% 
98% 
110% 
a 
215 
108 
13% 
101 
125% 
92 
105 
18% 
23% 
89 
280 
32 
9% 
4514 


15% 
35 
45 
50% 
43 
79% 
90 
310 
98% 


Mar 
Jan 
Jan 
Dec 
Mar 
Mar 
Mar 
Jan 
Jan 
Sept 
Feb 
Apr 
Oct 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
May 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Mar 
Oct 
Jan 
July 
Feb 
Mar 
Mar 
Jan 
Mar 
Apr 
Feb 








| 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 29 to Feb. 4, both in- 
elusive, compiled from official sales lists: 








Cc elestine Oil. 

Cent Teresa Sugar 
Preferred 

Commercial Credit opener 25 
Preferred 2! 


2! 
Consol Gas E L & Pow.100 
Consolidation Coal__..100 
Davison Chemical_(no par) 
Houston Oil pf tr ctfs_100 
I. Benesch _______(mo par) 
Kentucky Cos Oll 


5 
Mt vV-w oodb’ ry v t r.100 
Preferred v tr. 100 
Northern Central 
Pennsyl Wat & Power .100 
United Ry & Elec 
Wash B & Annap._____- 5O 
a 5O 
Con Gas E L & P 4%s 1935 
5 per cent notes 
7 per cent notes 


Bonds— 

Consol Coal ref 4s. ._1934 
Refunding 5s 1950 
Convertible 6s 

Cosden & Co conv sf 

Ga Car & Nor Ist 5s8_. 

United Ry & E 4s_._.1949 

1949 


notes 
Va saia 5th series 5s__1926 





Friday 
Last 


Low. 


Week's 
of Prices. 


Range 
High , 


Sales 
for 
Week. 


IAN 


SSSSSE5352 33 


“~ 
tet EO BO GO BO = Or GO 








95 
91% 


: 


Shares. 





Lew. 


Range for Year 1920. 





High. 





—— 


Dec 
Dec 
Nov 
July 
Nov 
June 
Dec 











New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Jan. 29 


to Feb. 4, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the ‘“‘Curb’”’ as to those on the regularly 
organized stock exchanges. 
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On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,’”’ or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 

articularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 


[Vou 112. 











Sales 
for 
Week. 
Shares. 


Week's Range} 
of Prices. 
Low. Htoh 


Jumbo Extension $c 6c 7Ke 

Kewanus_r ‘ 2%c 4c 

Knox Divide.r___.-.--- 12¢ 17¢c 

SE ME lls cecncawce 4c 6c 

MacNamara Cresec_r__..l 10¢ 13¢ 

MacNamara Mining.r__-.l 16ic 17¢ 

Magma Copper.-.-.-.--.--- 5 : 22 23% 
Marsh Mining..r.....-- Rec 10¢ 
DE, bttnedeoene 5c 54e ‘ 
Murray Mog M Ltd. .--- 48c 5le §.100| 48c¢ Feb 
Nipissing Mines... ---- 814) 1,800) 7% Jan 
Ophir Silver Mines__-__- 441 3,770| % Jan 
Prince Consol 5-16} 3,400) 4 Jan} 5-16 Jan 
Ray Verde Copper_-_-_--. 250) 1 Jan 1% Jan 
Rex Consolidated Min--- 34.000; 4e¢ Jan 6c Jan 
St Croix Silver___.____- 14) 1,750) % Jan 4% Jan 
Silver King Divide_r_-__-_- 3%e | 24,000 le Jan 3c Feb 
Silver Mine of Amer.__r- 39 4.500; 36 Feb; 39 Feb 
Silver Pick Cons’d_r__.. se 9%e | 23,100 3%e Jan; lle Jan 
South Am Gold & Plat r 1 5% 6%! 2,900 4% Jan 6% Jan 
Standard Silver-Lead___- 3-16 3-16] 1,200} 3-16 Jan} 3-16 Jan 
Success Mining 2e 3c | 16,400 Jan se 86Jan 


Range for Year 1920. 
Low. High. 


22,900 4c Jan 8e 
18.300 le Jan 4c 
72.600 7%ec Jani 17¢e 
56.000; 3%e Jan 6 
29.500} 10c¢ Jan 
11,000} 15¢ Jan 
4.300; 18 Jan 
20 600) 7c Jan 
3.100) HC Jan 





Mining (Concluded) Par. 








Jan 
Feb 
Jan 
Feb 
16c Jan 
3-16 Jan 
23% Feb 
10¢ Jan 
5\%e Jan 
5le Feb 
844 Jan 
13-16 Jan 





Se ee 


6¢ 
1Z 


trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 





Sales 
Week's Range for 
of Prices. | Week. |-——————-—-- 
Low. High. Shares Low. 


- dl ines -~--—-_— 


Priday' 
Last 
Sale. 


Week ending Fed. 4. Range Stnce Jan. 1. 


High. 


Stocks — Par. 





Industrial & Miscell. 
Re Se, wcneedme l 
Allied Packers.r__(no par) 
Amalgam Leather com- .(?) 
Amer Candy _r..--(”0 par) 
Amer Refrigerator _r-_----- 
Amer Writ Paper com.100 
Armour Leather com_r_.15 
Automatic Fuel S_r_.---.-- 
Beaver Board Cos. com .(f) 
moe (s. G.) C6,.feccccces ‘ 
Brit Ame’ Chernical_r__10 





Jan 1 
Jan}; 10 
Feb 9 
Feb 
Jan 
Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 


BN 
aN 


1,200 
200 
400 
500 

2,400 
200 
900 
100 
100 
500 


Noamwoy 
AX 8 


\ oe 


~~ 


DO Ol DO SW Gr 


Bu 

Car Ltg & Power r_.--.-2|_ 
Chie Nipple Mfg cl A_r_10 
Cities Serv Bankers shs r(t) 
Colombian Emerald Synd - 
Colombian Syndicate_r(t) 
Commonwealth F C 8 D100 
Conley Tin Foll.gr._-.-- (ft) 
Continental Motors_r-.. -.- 
Durant Motors_r_(no par) 
Empire Tube & Steel _--.() 
Farrell(Wm)&Son oem r(t) 
Federal Tel & Tel 5 
Gillette Safety Razor_r-.{t) 


Hall Switch & Sig oom._100 
Hanes(P.H.) Knitcom_r_10 
Common B_r......--.10 
I nw es 100 
Havana Tobacco com_r 100 
Hercules Paper.r__ (no par) 
Heyden Chem.r..(no par) 
Imp Toh of G B & I_r.-.£1 
Indian Pack Corp_r(”"opar) 
Intercontinental Rubb.100 
Internat Culti pref 
Internat T’ade Mark_r_(f) 
Kay County ‘as_r....-.- 1 
Lehigh Val Coal Sales_r_50 
Lima Locomot com _r..100 
Maxwell Chalmers B.r-_- -- 
Meteor Motors_r-_ (no par) 
Nat Leather.r.._..-.- 10}. 
Nor Am Pulp & Paper. _(f?) 
Peerless Trk & Motor.r.50 
Perfection T & R_r..--. 10 
Profit Sh C & R S.r__--- 
EE 
eee BEet.f. .caccuce 10 
Radio Corp of Amer_r_-(f) 
ewe § 
Reo Motor Car.r____..10 
Repubiic Rub_r__(no par) 
Roy de France TolletProd 5}. 
Stanwood Rubb_r_ (no par) 
, Sweets Co of Amer_r... 10 
Swift International_r._.15 
Todd Shipyards Corp r (Tf) 
Turn-0-Stop r_._....-.10 
UnionCarbide&Ca"pbon r(t) 
United Profit Sharing. .25c 
Un Retail StoresCan‘y r(t) 
U 8 Distributing com.r_50 
U 8 Lte & Heat com_r_10 
U 8 Ship Corp_r-__-_.-.---. 








& bo 


= 


3 
mt RD te SO TO ee ED 


we 


ao} 
a. a 


5 


Willys Corp com_r_(opar 
First preferred_r__..100 


— 


Mining Stocks—— 
Alaska-Brit Col Metals... 1 
America Mines... ----.-.- 1 
Arizona Globe Copper.-_.! 
Atlanta Mines_r._....-- 1 
ee ee we cumee 
Belcher-Divide_r___.--. 10c¢ 
Belcher Extension | 
Big Ledge Copper Co ._..6 
Booth 1 
Boston & Montana Dev-__5 
Caledonia Mining 1 
Candalaria Silver_r__._-.- 1 
Cash Boy Consol_r-_-_-_--- 1 
Consol Virginia Silver_r__5 
Cortes Siliver.r......-.-- 1 
Divide Extension 
E] Salvador Silver Min--_-.1 


Eureka Holly .r...-..---- 1 
Florence Goldfield_r_--- -- 
Forty-nine Mining r-_-.--- 1 
Gold Deep Mines_r 

Goldfield Consol’d_r_...10 
Goldfield Devel_r__-_-- 10c¢ 
Goldfield Florence_r-_--.-.-- 
Gold Zone Divide_r.-_-_-_- 1 
Grass Beetl.¢...----<o-- 1 
Harmill! Divide_r__._.. 10¢ 
Hecla Mining... .--- 25c¢ 
Henrietta Silver_r_____-.- 1 

















Jeme, Weeteer.€...-<------ 








Sutherland Divide _r_-_- .- 
Tonopah Belmont Dev _ - - 
Tonopah Divide_r___-_- -- 
Tonopah Extension 
Tonapah Mining.r___---. 
United Eastern Mintngz_--_1! 
U 8S Continental Mines_r-_! 
Unity Gold Mines 5 
Victory Divide_r____._10¢ 
West End Consol’d. 

White Caps Exten 

White Caps Mining. _. 
Wilbert Mining 


Former Standard oil 
Subsidiaries 
Anglo-Amer Oil_r__-.-.-- £1 
Buckeve Pipe Line_r--- .50 
fF ae _-25 
South Penn Oill_r_.-- 
Standard Oil (Ind) r__-.-.25 
Standard Oil of N Y_r.100 
Vacuum Oil_r....---- 100 


Other Oil Stocks 
I a oe in as a 
a a at 1 
Arkansas Nat Gas Com.10 
fo 77 5 
Boston-Wyoming Oll_r__! 
British Amer Oil_r_.----- 
Carib Syndicate _r_....--.- 
Carib Trading.r.....-..-- 
Cushing Pet Corp com r-__5 
sien ive 


Duquesne Oil_r....-.---5]____. 


Elk Basin Petrol_r_...--5 
Engineers Petrol Co_r_-_-1 
Federal Oil 

Fensland Oil 

Gilliland Oil, com.r(no par) 
Glenrock Oll_r......--- 10 
Grenada Oil Corp CI1A-r 10 
Guffey-Gillespie Oil_r-_-(?) 
a a ! 
Inter Petrol_r ...(no par) 
Livingston Petrol_r- -- -- -- 


1 
Maracaibo Oil Explor r (t) 
Marland Oil (Del).r ~~ (+) 
Merritt Oil Corv_r._-.-- 10 
Mexican Eagle Oll_r__--.5 


Mid-Columbia Oil_r-_--(*) 
Midwest Refining_r_....5 
Midwest-Texas Oil_r__--1 
Mountain Prod. .-.-- 
Noble Oll & Gas_---- - a 
North American Oil_r__..5 
Omar Oil & Gas__--- 1¢ 


Panhandle Prod &Ref 1100 ‘ 


Pennock Oll_.f...-.---- 10 
Producers & Ref_r__....10 


Ranger Gulf_r___...---- 5/ 


Red Rock Oil & Gas_r_--- 
Ryan Cons’d.r.....-.---- 
Salt Creek Producer new .. 
Sapulpa Refining_r_._...5 
Mesttes PrOG.f...c<cescces 
Simms Petroleum r(no par) 
Skelly Ojil_r 10 
Stanton Oll_r._.....---.--4; 
Texas-Ranger_r_._.._..--.-.5 
Tex-Ken Oil Corp _r____-45 
Texon Oll & Land_r-- 
United Tex Petrol_r 

U S$ Ol! Corp 

. - 3 za 1 
WoodburnOlliCorp.r(nopar) 
“y"’ Oil & Gas_. 1 


Bonds— 
Allied Pack conv deb6s £°39 


Aluminum Mfrs 7s.r__1925}-. 


Amer Agric Chem 7 481941! 


Amer Licht & Trac 7s £1925) - - 


Amer Tel & Tel 6s_r__ 1922 
1924 


Meescescese-e2 


6s _ 
Amer Tobacco 7s_r-_..1923) __. 


Anaconda Cop Min 7s r °2° 

6% notes Ser A_...1929 
Anglo-Amer Oil 7%s-_r_'29 
Armour&Co 7% notes r "30 
Atlantic Ref 6“s_r 


Bergen (City of) Norw 8s °45 
Beth Steel 7° notes_r 1922 
Eaqvipment 78_r_.-.1935 


Brazilian L & Tr 6s_r.__.-/}--- 


Canadian Nat Rys 78.1933 
Cerro de Pasco Cop 88.1931 
Cons Gas of N Y 88_...1921 
Cons Textile deb 7s__ .1923 


IDenmark(Kined of)8s 1945) - 


Diamond Match 7 4s_r °35 
Empire Gas & Fuel 6s_r "24 


etal 


French Govt 4s_r_- 


Galena-Signal Oil 7s_r 1930) 


General Asphalt 8s_r_1930 
Goodrich (B F) Co 7sr1925 
Grand Trunk Ry 6%s-.1936 
Heinz (H J) Co 7s_r__1930 
Interboro R T 7s.r_.-.192! 
Kennecott Copper 7s r 1930 
Laclede Gas Light 7s_r___- 
Morrts & Co 7%s_r__ .1930 


; 
hak hielo 
, 


- 100} _ 


.1931) _. 
Beaver Board Cos 8s_r1933} . 








« 


17% 
84 85 
276 
237 
66% 70% 
9 356 


2%ec 


276 
237 


320 325 


1% 


4 6 
138% 
5-16 % 


19% 





20,9000 
3,355 
66,050 
5,750 


E 
TZ ents 


KRKK@AN 


3333333 


be ts to _ 
ne et eS Cr © DO BO Cn 


_ 
wore 
g3838 
35 








Jap 
Jan 
Jan 


—" 
be 
| 
—s 
re) 


= § t& 
*] tS ee 81 DD “I GO 
SN KKKK SF 


~ 


ro" 
\ 


2%c Jan 

1% Jan 

1% Jan 

1% Jan 

19-16 Jan 
2% Jan 

10 %e Feb 
7% Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
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| Friday 
Last | Week's Range} 
of Prices. 

Bonds (Concluaed)— Low. High. 


Nat Cloak & Suit &88__ 1930 ..| 93 93 
National Leather 83_r_1925;__- 95% 96 
N YN H& Hartf_r___1922 j 67 67 
Ohio Cities Gas 7s_r__1921;_..___| 99 99 % 
95% 
9414 
93 
93% 
95% 


Range for year 1920. 








Ohio Power 7s_r____. TR, 
Pan-Am Pet & Tr 78..1920)__. 94 
Russian Govt 6}<s_r__1919 16 
Sears,Roebuck & Co 7s r’21 98 b4 
7% ser notes_r_Oct 15°22) ‘< 96. 
ae r_Oct 15°23 


Sinclair Con Oil 7 %s_r.'25 
Solvay & Cie 86_ ee 
Southw Bell Telep 7s__ 
Stand Oil (Calif) 7s_r_ 
Stand Oilof N Y 7s_r. 25 
7% ser gold PR pe ‘iat 
7% ser gold deb_r__1927 
7% ser gold deb_r__1928)__ _- 
7% ser gold deb_r__1929 
7% ser gold deb_r__ 1930 
7% ser gold deb_r__1931 M4 
Swedish Govt 66 J’ne 15°39}_____- 
Swift & Co 7s_r______1925 
Switzerland Govt 5% _ 1929 
Texas Co 7% notes_r_1923 

















Union Tank Car eg 7s_ 1930 
Va-Caro Chem 7 \s_r_1932 
Western Elec conv 7s_r_’25 


German Government & 
Municipal Bonds 
(Dollars per 1,000 Marks) 
12% Jan 
13 Jan 


, 18% Jan 
Srankfort Pear eee." 1 Feb 


4 
Hamburg 4%s_r_._._._-_- 13% Jan 
15% Feb 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 




















*Odd lots. +No par value. i Listed as a prospect. 
Exchange this week, where additional transaction. 
r Unlisted. w When issued. z Ex-dividend. 
t Dollars per 1,000 lire, flat. & Correction. 


i Listed on the Stock 
will be found. o New stock. 
y Ex-rights. 2 Ex-stcck dividend. 


——— 








CURRENT NOTICES 


—Stone, Prosser & Doty in the January number of their house organ, 
known as ““The Little Trader,’’ say: 

“Signs for business betterments are evidencing themselves. Deflation 
of labor is proceeding in orderly fashion. Merchandise is thinning on 
shelves. Buyers are slowly multiplying Manufacturers are adjusting 
their output and wheels of production are gradually turning to meet the 
healthy tmprovement now taking place. Money is easing and supplying 
conservative needs on a fair basis. Transportation is aiding adequately. 
Our foreign relations are being solved and a fair method for tax-reductions 
is being seriously sought. All signs point to satisfactory social, commercial, 
financial and political alignment. 

**Underlying all these signs of this readjustment are: - 

‘““The largest crops in the country’s history, supplemented by ample raw 
metal reserves 

‘The real values in the securities markets must reflect these signs of 
progress. Many bargains in stocks and bonds are still to be had for good 
income and certain appreciation in value.”’ P 


—The firm of Lage Brothers & Co. has been organized, with offices at 
160 Broadway, this city, to conduct a general investment and commission 
business. The firm will be represented on the New York Stock Exchange 
by Bert V. Smith, the other partners being Frederick Lage and Basil 8S. 
Courtney of New York, and Renaud Lage and Henrique Lage of Rio de 
Janeiro, Brazil. Renaud Lage, Henrique Lage and Frederico Lage com- 
pose the firm of Lage Irmaos, merchant bankers of Rio de Janeiro, Brazil. 
Henrique Lage is the president of the National Coastwise Navigation Co., 
operating 23 passenger and freight steamers along the coast of Brazil. It is 
understood that the new firm of Lage Brothers & Co., in addition to their 
regular investment and commission business, intend to specialize in foreign 
securities. 








New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask Banks | 
200 | Industrial*_. 
255 [Irving Nat of 
180 lsaperts 

Rec isdommeonan . 
160 Mech & Met- 





Trust Co’s | Bia | Ask 
New York | | 


; 
-~——-— =~! 


Ask | 
-| 190 | 


207 Bankers Trust) 
360 Central Union 
205 amen na 


340 
338 
305 


290 
350 
210 
320 
165 
132. 
165 
290 
280 


125 
540 
320 


410 
830 





lEquitabie Tr. 
325 |\Farm L & Tr- 
170 | 








Chase 
Ohat & Phen. 
Cheisea Exch® 
Chemical... 
Coal & Iron... 
Colonial*_.. . 
Columbia *_.. 
Commerce... 
Comm’! Ex*. 
Common- 





365 |\Law Tit & Tr 
, 8320 Lincoln Trust) 
----|Mercantile Tr. 
615 ‘Metropolitan. 





‘Tradesmen’s*) 200 
23d Ward*_.. 
_ ..---/Union Exch... 
135 ‘United States* 1 
| 300 |Wash H'ta*__ 
| 110 ‘Yorkville®_ -- 
, 150 | 








¥ | 

eer de 'N Y Life Ins.| 
& Trust. __ 

170 N Y Trust__.| 
| 165 Title Gu & Tr’ 
| 425 O08 Mtg & Tr’ 
ee. ‘United States 





Cuba (BE of). 
Zast River... | _ Brookiyn 
Fifth Avenue* 1655 |Brooklyn Tr. 
Fifth 215 (Hamijton-.--- 
180 | Kings County! 
100 Manufacturers 


People’s 


Brookiys 
920 Coney Island* 
165 it deans. 
910 Greenpoint... 
30 Homestead*_. 











} 











| 
' 
| 
} 
) 





* Banks marked with (*) are State banks. f Sale at auction or at Stock Exchange 
this week. {New stock. z Ex-dividend. y Ex-rights 





New York City Realty and Surety Companies. 


All prices dollars per share. 





| 
Aliiance R'lty 
Amer Surety. 
Bond & M G. 
City Investing) 

Preferred .. 








Lawyers Mtge 


| Mortgage - -| 110 


| Bid | Ask | | 

. 123 23 |Reaty 
rooklyn). 

| 188 195 8 Casualty. 


120 











Titl & MG 











Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked “‘f.’ 





Standard Oi! rere s fh “4 sharie 


ar, Bid 


Anglo American Oil new. él 
Atlantic Refining 100 
Preferred 
Borne Scrymser Co...--100 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg new ...10@ 
Preferred new 100) 
Continental Oil 100, 
Crescent Pipe Line Co__. 50) 


#1738, 
950 (1 


Cumberland Pipe Line. _.100,* = 


Eureka Pipe Line Co....100 

Galena Signal Ot] com...100 
Preferred old 100 
Preferred new 

Illinois Pipe Line 

Indiana Pipe Line Co._... 50 

International Petrol.(no Dar) 

National Transit Co. ..12. 

New York Transit Co...1 

Northern Pipe Line Co..100' 

Ohio Oi! 25 

Penn Mex Fuel Co 

Prairie Oil & Gas 


Solar Refining 

Southern Pipe Line Co..1 

South Penn Oll 

Southwest Pa Pipe Lines.100 
Oil (California) .100 

Standard Oil (Indiana)... 2 

Standard Oil (Kansas) -..100 

Standard 


Oll (Kentucky) 100 - 


Standard Oil (Nebraska) -.1 
Standard Oil of New Jer. 25 
erred 1 


Tobacco Sensho- der 
American Cigar common. 100 
Preferred 
Amer Machine & Fdry ..100 
obacco sorip....- 
Conley Foil] (new)...no par 
Helme (Geo W) Co, com .1 
Preferred 1 
Imperla! ‘Tob of G B & Ire 


Johnson Tin Foi) & Met.100 
MacAndrews & wetted 


Preferred 
Mohawk Rubber 
mS Rubber, com....100 


Amer Tel & Tel 68 024 F& A 
Am Tob7% notes 1921IM&N 
922 M&N 


M&N'| 
AnacondaCop Min 68°29 .J&J 


Par | 





78 1929 Series B J&J 
Anglo Amer Oil 7}48°25 A&O 
Arm'r&Co7sJuly15'30J&J15 
Beth 8t 7s July 15 °22.J&J15 

7% notes July 16°23 J&J15 
Canadian Pac 68 1924.M&S2 


Federal Sug Rig 68 1924 M&N 
Goodrich (B F) Co7s8’25A&0, 


Hocking Valley 66 1924M48 
Interboro R T 76 1921 M&S 
K C Term Ry 46 1921 _J&J 

6s Nov 15 1923._.M4&N15 
Laclede Gas 7a Jan 1929 F&A 
Lebigh Pow Sec 6e 1927. F&A 


Penn Co 4s 1921. - 
Pub Ser Corp N J 78°22. M48 
Reyn (R J) Tob 68 '22_. F&A) 
Sioes Sheff 8 & I 66 '20_F&A' 
Southern Ry 66 1922... _M&S 
Bwift & Co 6s 1921... F&A15, 
7% notes Oct 16°25 A&OIS 
Texas Co 78 1923 | 
U 8 Rubber 7 4s 1930. _. F&A 
Utah Sec Corp 66°22 .M&S15 
West Elec conv 76 1925 aA&om 





Ask. 
1814 
000 


112 








S7\4 
9834 





RR. Equipmente—Per Ci.| Basis 


Baltimore & Ohio 4s 
Buff Roch & Pittsburgh 4s 
Equipment 4s 
Equipment 6s 
Canadian Pacific 44468 & 68... 
Carol Clinehfield & Ohio 6s. . 
Central of Georgia 44s 
Chesapeake & Ohio 6e.-- 
Equipment 5s 
Chicago & Alton 448, 5s .-.- 


Chicago & Eastern Ill 5348--) 


Chic Ind & Louisv 4a 


Chicago & N W 4% 

Chicago RI & Pac 4448, 5s 

Colorado & Southern 5s 

Erle 4%, 5s 

Hocking Valley 448, 58... 

Illinois Central 58 
Equipment 46 
Equipment 7s 

Kanawha & Michigan 44438.. 

Louisville & Nashville 58... 

Michigan Central 55, 66 ..-.-. 

Minn 8t P& 88M 4s8.-..- 


WAQP®QANNVISOWOAs 





Equipment 5s & 7a 
Missourl Kansas & Texas 5s. 
Missouri Pacific 5s 
Mobile & Ohio 4%, 58 
New York Cent 44s, &5s 

Equipment 7s 
N Y Ontario & West 4%s-_.. 
Norfolk & Western 44s8...- 
Northern Pacific 7s 
Pacific Fruit Express 78 
Pennsylvania RR 4s 


Pittsb & Lake Erie 6% .... 
Reading Co 44s 

St Louis Iron Mt & Sou 5e.. 
St Louis & San Francisco 5s. 











Seaboard Air yee 5a 
Equipment 48 

Southern, Pacific Co 446 -.. 
Equipment 7s 

Southern Rallway 4e 
Equipmen 

Toledo & Ohio Central ~~ 

Union Pacific 7s 

Virginian Ry 6s 





Public Utilities 
Amer Gas & Elec com... 50 
Preferred 
Amer Lt & Trac com.... 
Preterred 100 
Amer Power & Lt com... 


Preferr 00 
Com’w’th Pow Ry & Lt..100 
Preferred 104 
Elec Bond & Share pref. .100 
Federal Light & Traction 1 
Preferred 1 
Great Weat Pow 5s 1946_J4&J 
Mississippi Riv Pow — 





Industrial 


American Brase 
American Chicle pref....100 
American Hardware 100 


poles 

Celluicoid Company 

du Pont (E I) de Nemours 
& Co, com 


De 
Havans Tobacco waite 
Preferred 

Ist g5eJunel 1922. “jap 
Intercontinen Rubb com.100 
International Salt 

Ist gold 5s 1951 
Internationa! Silver pref.100 
Lehigh Valley CoalSales. 50) 
Phelps Dodge Corp 1 
Roya! Baking Pow com... 100 
Preferred 100 
Singer Manufacturing...100 
Singer Mfg Ltd £ 








and Miscellaneous——Pér share 
1 190 |1 
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The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 


Quvestment and Bailroad Iutelligence. 











RAILROAD GROSS EARNINGS 


are brought together separately on a subsequent page. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 








ROADS. Week or 
M 


Current 
Year. 


Previous 


Year. 


Current 
Year. 


Previous 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





ROADS. Week or 
Month. 


Current 
Year. 








Belt Ry of Chicago- 


Bklyn E D Term... Nov 


eo! em 
Buff Roch & Pittsb. 4th wk 


Buffalo & Susq- ---- D 


ecem ber 
Canadian N :t Rys. 3d wk Jan 
Canadian Pacific... 4th wk Jan/ 
Can Pac Lines in Me December 
Caro Clinch & Ohio. December 
Central RR of N J_-' November 
Cent New England. November 
Central Vermont... November 
Oharleston & W Car December 
Ches & Ohio Lines._. December 


Chic Burl & Quincy. Decembr 

Chicago & East Lli._., November 
Chicago Great West) December 
one nd & Louisv.-| November 


Chic & North West_| December 
Chic Peoria & St L._| December 
Ohic R I & Pac___.| December 

Chic R 1 & Gulf.| December 
Chic 8t P M & Om_|December 
Chic T H 


Colo & Southern_..i3d wk Jan 
Ft W & es December 
Trin & Brazos Val 
Wichita Valley. __| December 


Colo & Wyoming... |December 
Columbus & Greenv| December 


Camaguey & Nuev| November 
December 


Delaware & Hudson 


Del Lack & Western! December 
Denv & Rio Grande| November 
December 
Detroit & Mackinac!| December 
Detroit Tol & Llront_| December 
Det & Tol Shore L..__| November 


Denver & Salt Lake 


Dul & Iron Range__| December 
Dul Missabe & Nor_| December 
Dul Sou Shore & Atii3d wk Jan 
Duluth Winn & Pac| November 
East St Louis Conn_| December 
East’ nSteamsh Lines| November 
Elgin Joliet & East_| December 
El Paso & Sou West! December 
Erie Raitiroad______ December 
Chicago & Erie__| December 
NJ&N Y RR___| December 
Florida East Coast.| November 
Fonda Johns & Glov|November 
Ft Smith & Western| December 
Galveston Wharf___| December 
Georgia Railroad...| November 
Georgia & Florida__| November 
Grand Trunk Syst__|3d wk Jan 
Atl & St Lawrence} November 
Oh Det Can G T Jct| November 
Det G H & Milw_|November 
Grand Trk West_|November 
Great North System! December 
Green Bay & West_| November 
Gulf Mobile & Nor_| December 
Gulf & Ship Island_| November 
ocking Valley___.!November 


H 
Illinois Central 





Maine Central____. December 
M Valley ._..| November 
Minera! Range__-___ 3d wk Jan 


Minneap & St Louis/4th wk Jan 
Minn 8st P & 8S 8 M|November (4,946.33 
Mississippi Central_'December 





Atlanta Birm & Atl. December 
Atlanta & West Pt. November 
Atlantic City___..: December 
Atlantic Coast Line. December 
Baltimore & Ohio... December 
B & O Ch Term... December 
Bangor & Aroostook December 
Bellefonte Central _- | November 
December 

& L Erie... December 

Bingham & G id November 
Birmingham South. December 
Boston & Maine--_-. December 


...-.|November 
Illinois Terminal___| December 
Internat & Grt Nor_| December 
Kan City Mex & Or! November 
K O Mex & Oof Tex! November 
Kansas City South_| December 

Texark & Ft Sm__| December 
Kansas City Term__}December 
Kan Okla & Gulf___| November 
Lake Sup & Ishpem_| November 
Lake Term Ry____. December 
Lehigh & Hud River| December 
Lehigh & New Eng_|December 
a Valley ____. December 
Los Ang & Salt Lake| December 
Louisiana & Arkan_|December 
Louisiana Ry & Nav| December 
Louisville & Nashv_|December 
Louisv Hend & St L| December 


$ 
330,005 
95.793 
18550944 
2,689,282 
814,502 
448,733 
7,938,361 
21074825 
254,263 
5 
12°61 
485,686 
1,261,516 
33: 
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$22,502; 321,815 
444414 . 
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Texas & Pacific---_- 
Toledo St L & West_|December 
Ulster & Delaware__| December 
Union Pacific... -- December 





l ’ 
: 17,299,932 
4 


— 
| 
—) 
nN 
~J 
wt 





0 
|39.009,9 
1,011, 


Missouri Kan & Tex’ December 
Mo K & T Ry of Tex November 
Mo & North Arkan_ ———— 


Missouri Pacific. ~~ 

Monongahela______ December 
Monongahela Conn_|Nvovember 
i a December 





Nashv Chatt & St L’ December 
Nevada-Calif-Ore __|3d wk Jan 
Nevada Northern __| December 
Newburgh & Sou Sh; December 
New Ori Great Nor_| December 


Beaum 8S L & W__! December 
St L Brownsv & M. December 


607 ,093 
New York Central_.| November |: 


Ind Harbor Belt.| November 
Lake Erie & West| November 
Michigan Central) November 
Clev C C & St L_.| November 
Cincinnati North_| November 
Pitts & Lake Erie| November 
Tol & Ohio Cent_| November 
Kanawha & Mich! November 


N Y Chic & St Louis’ December 
N YN G& tlactf _1Novem>er 
N Y Ont & Western! December 
iN YS & West__; December 
Norfolk uthern __| Novem per 
Norfolk & Western_| December 
Northern Pacific__.| December 


Minna & Internat. December 


Northwestern Pac__,December’ 
Orvhi Ry & Land Cul November 
Pacific Coast_.___- December 
Pennasviv RR & Vo_|Nove nber 


Balt Ches & Atl__|December 
Cinc Leb & Nor__|November 
Grand Rao & Ini! November 
Long Isiand_____ December 
Mary Del & Va__|December 
N Y Phila © Nort N ovenber 
Tol Peor & West_|December 

Jersey & Seish| November 


Pitts C © & St L_| November! 
Peoria & Pekin Un_| December 
Pere Marquette -_-.-_ | December 
Perkiomen _.._...-. December 
Phila Beth & N E_.| December 
Phila & Reading___|December 
Pittsb & Shawmut__| December 
Pitts Shaw & North| November 
Pittsb & West Va..| November 
Port Reading______ December 
Quincy Om & K C__|December 
Rich Fred & Potom_|December 
i i _.|Decembe2r 
St Jos & Grand Isi’d| December 
St Louis San FPran..| November 


Ft W & Rio Gran| November 
St L-S F of Texas| November 


St Louis Southwest_| December 
StLs 


W of Texas] November 


Total system.__.|3d wk Jan 
St Louis Transfer__|December 
San Ant & Aran Pass} December 
Sin Anat Uvalde & u|Nove-n er 
Seaboard Air Line__|December 
Souoh Biffsilo _. -_]Novem>per 
Southern Pacific Co| December 


Atlaatic 8 $3 Lines} November 
Arizona Eastern_| November 
Galv Harris & 8S A| November 
Hous & Tex Cent_| November 
Hous E & W Tex.| November 
Louisiana Western| December 
Morg La & Texas|December 
Texas & New Ori_|November 


Souther Pa: Svst__| Nove:nber 
Southern Railway _- 


Ala Great South_| December 
Cin N O & Tex P_| December 
Georgia Sou & Fla| December 


Mobile & Ohio___|3d wk Jan 


New Orl & Nor E_|December 
Northern Ala___._|December 
South Rv in Miss_| )ctobder 


Spokane Internat__|December 
Spok Portl & Seattle| December 
Staten Island R T__|December 
Tenn Ala & Georgia 
Tennessee Central__|December 
Term RR AssnofSt L| December 


St L Mer Bdge T_|December 


Total svscem . _| November 
Oregon Short Line} December 


 Ore-Wash RR & N| November 

, Union RR (Penn)_.|December /|1 
Pica ae December 
Vicks Shreve & Pac._| November 
| Virginian Railroad_|December 


| Wabash RR _.--.-- December [5 
| Western Maryland_i3d wk Jan 
Western Pacific___.|December 


| Western Ry of Ala_.| November 
Wheel & Lake Erie_|December 
| Wionite Falls & NW)| December 





azoo & Miss Valley! November 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 














Curren Previous Increase or 
*Weekly Summaries. ear. Year. pt ig % *Monthly Summaries. ear Decrease. 
$ $ g i Mileage. Curr.Yr. Prev.Yr. $ 3 
24 week Nov (19 18,754,798) 14,264, --231,304 231,017 |421.180,876 72,431,089/20.77 
8d week Nov (20 18:862'044| 14°910°391 3'949°793196.43 || March ----- 213,434 a4 Oi azn 180.670 61,492,190 1773 
4th week Nov (19 roads)....| 24.998.832| 19'207'7 5,791,098|30.15 || April_.--.-- 221.725 220,918'387.680,982 12,852,867| 3.45 
ga eck Bc 9 oudsh---| arate 120g Ege tah ggg | Seae-----SR ANS Boa Bae So at ae a1 908-728 10.8 
® ® , , + 817 103 26.40 une... -«<= . * ) » , . . 
week 16 roads)...-| 15,590,202| 13,153.67 436.5: et eiionnensoe .459 218,918 467'351.544 76.485 95.925 069) ’ 
th week Dec (14 roads) 17,435,318 4:360.096 T3:d7s-229|21-41 || Ausast ---~- 199.057 190-418 441 438.158 113783775 18. 
4 week Jan (13 ae. 12,706,388 13°394'508 T 387 'Sa0\ 3:09 || Ocvober  27231-439 220:035 633,852,568 +120570938 94 
3d_week Jan _ (20 roads) ----! 13,957,148 12,898,166! +1,058.982 November _.235,213 233.839 592,277,620 154239572 \35.2 
* We no longer include Mexican roads in any of our totals. omparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 20 roads and shows 8.21% 
increase in the aggregate over the same week last year. 





Third week of January. 1921. {| 1920. | Increase. | Decrease. 


| 


$ 3 s | 
Reported previous week 6 
n + ot Oo 13, <4 486 12, er ea | 896, 82) 


Duluth South Shore & Atlantic_ 90. 068 
Mineral Range 9,898 14,293) 
Nevada-California-Oregon 5,232 5,279) 
Tennessee Alabama & Georgia__ 2,242 3,200) 
Western Maryland 400 ,429 245,576 


Total (20 roads) 13,957,148 12,898,166 ; ,070 921) 11,939 
Net increase (8.21%) 1,058,9 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


Gross from Net from WNetafter Net afier 
ee —— —— Equip. _ 


Ann Arbor Dec ‘20 571,368 119,448 101,948 88,922 
83,706 84,14 67,421 42,603 
Jan 1 to Dec 31 ‘20 5,528.579 713,415 504,976 234,739 
"19 4,533,990 809,650 615,950 570,529 
Atch Top & S Fe Dec ‘20 18,550,944 1,945,606 1,011,092 1,017,162 
°19 17,517,187 6,007,294 4,849,543 4,774,356 
Jan 1 to Dec 31 °20 215444414 37 ,474, ‘824 26, 704. ‘007 27,108,499 
"19 179904498 49,402,254 41,557,139 40,035,269 

Gulf Colo&8 Fe Dec “20 2,689,282 322,449 266 ,336 

y. oo * 42 673,056 5 


9 
Jan 1 to Dec 31 ’20 27.548.089 551,060 def362, 
"19 22,184,340 3,883,881 2,835, ‘589 2,433, ‘861 
Panhandle S Fe Dec ‘20 814,502 def111,468 def31,503 def63,475 
"19 822, ‘92 193,649 59, ‘578 114,613 
Jan 1 to Dec 31°20 9,355, ‘874 def577, 061 def748,977df1.170,251 
"19 6,708,470 361,742 125.843 def213,476 
Atlanta Birm & Atl Dec ’20 448,733 def64,305 def105,661 def93,903 
"19 430,413 def42,979 def58,671 def49,774 
Jan 1 to Dec 31°20 5,750, '591 df1,060,400df1 ,294,040df1 296,060 
"19 4,961,072 def780, 050 def973, 779 def953,175 
Atlantic City Dec °20 243,814 def132,059 def147,809 def172,670 
"19 252,714 def15, 347 def37,459 def52,289 
Jan 1 to Dec 31°20 4,667,23 505,838 27 .859 
"19 4.452.164 1,023,714 745,651 
Atlantic Coast Line Dec ’20 7,938,361 , 1,597,106 
"19 6,400,234 1,515,497 
Jan 1 to Dec 31 °20 73.633, 762 7 044 4,052,059 3,908,650 
*20 63,558,452 58, 8 7,144,330 
Baltimore & Ohie Dec ’20 21,074,825 22,999 def436,880 
"19 15,745,813 775,674 77,893 def140,514 
Jan 1 to Dec 31°20 231944443 5,660,396df1,162,437 df4,224,883 
"19 182620016 12,750,890 7,857,725 5,082,426 
B&OChicago Dec ’20 def32,677 def64,249 6,581 
Termin : 3 ‘ 


¢ 5 5 3,632 
Jan 1 to Dec 31 ‘20 : def417 ,870 
"19 2,058,947 def610,631 def940 535 217,902 
Bangor & Aroostook Dec °20 14,781 def32,870 def3 ,162 
"19 2'994 def13, '819 10,124 
Jan 1 to Dec 31 ’20 757 ,660 428,860 822,738 
"19 293 .926 34.314 104,544 
Belt Ry of Chicago Dec '20 : 70,946 127 ,754 
. — "19 0 8,875 149,813 
Jan 1 to Dec 31 ’20 , def37,358 1,631,070 
"19 3, 780, ‘322 212,126 1,620,459 
Bessemer & L Erie Dec’'20 1,261,516 ,036, def802 877 
9 499 .57 def663 ,797 
Jan 1 to Dec 31 '20 15,790,560 7 56,454 4,787,988 
‘19 12.508.700 2.056.579 1,845,748 1,933,559 
Boston & Maine Dec '20 7,255,550 402 ,203 139,601 def94,965 
19 6,441,185 def464,.846 def851,253df1,102,135 
Jan 1 to Dec 31 20 86 715,564 df2 445,276df5,338, ‘490 df9. 836,167 
19 72,583.880 6,560,212 4,166,051 3,168,717 
Buff Roch & Pitts Dec '20 2,098,829 334,334 282 321 437 ,486 
"19 1,005,819 def303,400 def303, yt def 183 ,663 
Jan 1 to Dec 31 '20 21,712,290 1,049,820 632,120 2,413,858 
"19 13,955,591 df1 ,073,135df1 ,353, "707 af1 048,976 
Buffalo & Susq Dec ‘20 304,479 15,304 63,441 
"19 145.25 {7 def84.736 def 59.066 
Jan 1 to Dec 31°20 3,114,960 def202 ,645 270,748 
"19 2,157,830 def416, '586 def457.740 def413,001 
Canadian Pacific Dec '20 20, 604,167 2,222,072 
17 ,025,5 1,682,176 
Jan 1 to Dec 31 '20 216641349 33,153,044 
"19 176929060 32,933,036 
Can Pac Lines in Dec '20 0 4 6,494 def21,868 
Maine "19 def30,304 def117,943 
Jan 1 to Dec 30'20 2, ‘ def718,780 def888 ,752 
"19 def279, ‘855 def426,588 def600,473 
Caro Clinch & Ohio Dec ’20 7 150,549 140,393 252.517 
. 121,928 86,751 185,350 
Jan 1 to Dec 31 '20 1,899,704 1,526,364 2,807,330 
"19 6, 277, '826 1,575,255 1,348,497 1,487,937 
Charleston & West Dec ’'20 301,610 14,288 defs14 def9,075 
Carolina 19 323,620 48,960 37.277 21,006 
Jan 1 to Dec 31°20 3.471.736 def247,924 def324,786 def557,097 
"19 3,121,636 298,883 198,768 162,774 
Ches & Ohio Lines Dec’20 8,645,801 1,469,937 1,239,755 1,155,963 
"19 5,675 677 def328. 034 def674, 545 def663 473 
Jan 1 to Dec 31 '20 90,190,745 12,.485.865 9,645,906 11,357,968 
"19 71,475, 016 10°798 542 8, 627 893 7,463,955 
Chicago & Alton Dec ‘20 2,733,143 41,71: 68,484 def, 719 
9 2,382,108 9: 113,524 34,901 
Jan 1 to Dec 31 '20 30 374,933 ; 28: 919.056 def268,746 
19 25,272,334 : 62: 977.162 def230,246 
Chic Burl & Quincy Dec 20 15,271,910 def473,626df1,476,154df1 ,892 ,244 
12,729,301 1,684,476 $96,112 ‘474, 138 
Jan 1 to Dec 31 20 184610986 20,899,634 12,295,164 8,012,046 
19 154011438 33,518, ‘475 27,712,341 25,156,532 
Chic Great West Dec ’20 2,087,567 55.539 def14,329 def60,926 
"19 1.859.494 def17,554 def77,073 def182,362 
Jan 1 to Dec 31 '20 23,889,976 def8S81,183df1,735, ‘O88 df2, 652,370 
"19 22,128,189 2,823,026 2,139,587 1,093,679 
Chicago Junction Dec '20 395,725 def10,032 defl14,242 30,008 
9g 21.062 def23,257 def34, ‘028 1.976 
Jan 1 to Dec 31°20 3,600,429df1,543, '994.df1,583, '851 df1 275, '475 
"19 3,712,478 def511,732 def551,303 def82,179 
Chic Milw & 8t P Dec '20 13,199,828 1. ,462,122 989,265 755,667 
12 422 def458.027 def905,691 df1 320,657 
Jan 1 to Dec 31 '20 167 771947 7.335.430 def84.620df5,819,216 
"19 150370394 11, 808.689 5,362, '271 3,134,849 
Chic & North West Dec '20 13. 161,607 706.996 def222.277 def290,209 
19 11,094,114 def447,365 def975,848df1 ,217,643 
Jan 1 to Dec 31 '20 165026005 11,820,180 3,234,232 969 876 
'19 139589915 20.010.528 14,245,620 12,678,750 
Chic Peoria & St L Dec '20 237.915 def57,377 def64,548 def66,/04 
161 ‘302 def119.397 def122, ‘613 def116, "168 
Jan 1 to Dec 31°20 2,801,193 def357, '320 def440.701 def474,604 
"19 1 736 ‘078 def759, '101 def837,198 def868,505 


’ 





Gross from Net from WNetafter Net after 
ee Rai _— Taxes. Equip. 
$ 


Chic RI & Pacific Dec 28 11,177,108 1,173,430 695,487 535,476 


910,151,118 _'180,880 def351,34 
Jan 1 to Dec 31 20 135258495 9,453,697 4, B71 wei 


1,590,488 
19 111578655 14,555,889 10,001,632 attos 
Chic RI & Gulf Dec’20 702,383 159,296 146,733 
¢ 509,594 121,551 121,408 
Jan 1 to Dec 31°20 6,767,656 960,777 948.141 
"19 5,046,028 946,312 787,726 729,991 
Chic St PM & Om Dec '20 2,665,317 : 230,958 205,284 
19 2,412,131 205,049 92,837 49,135 
Jan 1 to Dec 31 '20 31,911,606 3,954,267 2,376,598 2,420,322 
"19 27,732,018 4,415,653 3,101,078 2,677,245 
Cinc Ind & West Dec’20 388,283 5,426 def8,244 
’ 343,338 def48,295 def62,864 
Jan 1 to Dec 31°20 4,481,147 def305,250 def498.637 
‘19 3,204,570 def385,083 def525,353 


Colo & Southern Dec ‘20 1,799,452 698 ,060 
"19 1,105, ‘987 218,900 
Jan 1 to Dec 31 '20 16° 232. 536 3,389,572 

"19 12,976,644 2,315,378 1,743,158 

Ft W & Den City Dec ky 1,293,164 401,340 264,774 


1,052,636 237 507 202,851 
Jan 1 to Dec 31 '20 13,143,676 1,862,747 1,480,053 


'19 11,162,302 3,413,068 3,154,020 
Wichita Valley Dec '20 ’ 34,758 


9 8,42 2.526 

Jan 1 to Dec 31°20 1, Son Gen 

"19 256 350 

Colo & Wyoming Dec ‘20 


8.807 ‘1,168 
25,31 def22,.895 def24,478 
Jan 1 to Dec 31 '20 5 46,539 defl14,460 def46,267 
"19 164,679 102,704 66,352 
Columbus & Green- Dec '20 21,445 10,445 def19,791 
ville ,80 50,268 41,258 1 ‘4 2 
Jan 1 to Dec 31 '20 def349, "739 def466 ‘956 def7 54 ‘466 
"19 64,983 120,708 13.695 def74,542 

Cuba Railway Dec '20 $07 def238,976 def347 ,666 


’ , 7 

July 1 to Dec 31 ‘20 def688 ,656df1 ,265,289 

"19 5,163, ‘9 1,190,182 783,619 
Coney & Dec *20 6,415 
Nue 16,162 
"Saly 1 to Dec 31 ag tay def38, ‘636 


260,402 
Denv & Salt Lake Dec’20 0 5.419 defl,354 def6,874 
. def148, $66 def179,053 def188,415 
Jan 1 to Dec 31 ’20 def351,486 det 
"19 2 041 def797,564 def927,234 def951,416 
Det & Mackinac Dec °'20 3 def96,057 def105,446 def90,383 
"19 49,056 def50,670 def58.619 def56.437 
Jan 1 to Dec 31°20 2, ; def135,136 def278.329 def152 ,654 
"19 1, 7,716 def84 ‘917 def90,291 
Detroit Tol & Iront Dec ’20 508,665 def175,070 def184,458 def226 245 
"19 293.959 def111.621 def120,662 def131 ‘404 
Jan 1 to Dec 31°20 5,220,604df1 .096,583 df1 ,206,749df1 ,529, ‘306 
'19 3.766.755 def190.796 def600.546 def7 19, '588 
Dul & Iron Range Dec "20 1s. 725 def304,781 df1,350,052daf1 ,366,002 
9 128,418 def167.310 def175.549 def144.899 
Jan 1 tg Dec 31 '20 11,052,316 4,740,688 3,129,448 3, 
"Ee Ve (961.606 3 '388° 451 2,983, 815 3 ‘051 "715 
Dul Missabe & Nor_. Dec *20 259,312 def507.248df3 ,373,161df3,353.890 
9 260,051 def279,575 def368, 678 d ef355,065 
Jan 1 to Dec 31 '20 19,614,069 9,921.810 6,04 42.939 6,062,809 
"19 19,994,713 12,205,262 11,309,223 11,323, 729 
East St Louis Conn Dec ’20 155,098 defl12,555 def15,420 def26,371 
"1° 130,393 def4,847 £4def7,391 def23.258 
Jan 1 to Dec 31°20 1,512,770 def199,414 def229,264 def383,984 
"19 1,229,439 def131,787 def162,190 def328,254 
Elgin Joliet & East Dec "20 2,651,501 866 847 722,411 527 ,692 
s we * ‘302 766,351 716,477 
Jan 1 to Dec 31 '20 25,630.441 6,719, ‘283 ,005 ,632 
"19 19,310,380 4,557,858 3,916,881 
El Paso & So West Dec '20 1,269,896 729,601 
"19 1,051,049 228 272 
Jan 1 to Dec 31 '20 14,490,557 3,978,829 
"19 12,761,391 *3,874,948 3,149,989 
Erie Railroad Dec ‘20 10,118,194 364,283 2 aoe 
"19 =8,120,383 369,431 45.682 
Jan 1 to Dec 31 '20 109066950 df7, 217, '998df£10531 ,612df9, 1 ‘818 
"19 91,797,507 3,981,671 565,309 ‘703 ‘913 
Chicago & Erie Dec '20 1,116,512 def24,555 a 851 def124,644 
"19 896 , 54 92,629 4.801d ef155, ‘703 
Jan 1 to Dec 31 ’20 12,837,811 1,530,391 1 091 999 df2 383 ,.425 
'19 10,401,398 1,745.671 1.324.777 189,069 
NJ&N Y RR Dec °20 121,615 7 
> 106.747 
Jan 1 to Dec 31°20 1,348,224 
"19 1,144,688 ‘ def381 def190.455 
Ft Smith & West Dec ’20 213,008 def12,528 def18, nil def18,921 
"1 155,821 38. 736 36,320 33,572 
Jan 1 to Dec 31°20 2,045,504 84,778 21,523 54,109 
"19 1,646,460 259, 233 200 ,458 242 ,222 
Galveston Wharf Dec ’20 90,290 66,886 
“ 33 '93: 36,492 18,469 
Jan 1 to Dec 31 '20 456,873 252,755 260 ,922 
"19 ‘988, "814 116,901 def38,622 def32,167 
Great North Syst Dec’20 9,827,633 1,279, ry 539 424 530,168 
19 8,089,469 ‘280.181 def864 '896 def843.603 
Jan 1 to Dec 31 20 124,192,373 13,773, 309 4.075,364 6,283,494 
19 106,533,739 19,805,720 12,696,522 12 ‘459, ‘618 
Gulf Mobile & Nor Dec 20 446 ,986 59,470 45,887 34,426 
19 254,164 def31.197 def56.384 def29.817 
Jan 1 to Dec 31 20 4,180,494 def589.720 def753.544 4 def846,1 
19 2.823.506 199,65 def130,271 def108 676 
lWinois Terminal Dec 20 ; 48 624 








19 75,101 6 61,410 56,385 
Jan 1 to Dec 31 20 474,338 
19 938 ,439 = 540 


Internat & Grt Nor Dec 20 87 .976 32 190,140 


7,1 296,918 
19 1,216,735 def193, 133 def209,201 def250,822 
Jan 1 to Dec 31 20 19,998,851 541 ,366 l 68 def718,532 


71,1 
19 14,410,300 def779.287def1099. ,953def1413, 144 
Kansas City South Dec '20 1,810,488 434,951 315,920 


‘19 1.468.745 434,656 373,083 326,827 
Jan 1 to Dec 31 a0 19: 162,433 3,602,26 


2,268,1 
5, 111,997 2,996.042 2,192,95 1,917,378 
Texark & Ft Sm Dec ‘20 237 ,267 98,030 
"19 def24 ,572 
Jan 1 to Dec 31 °20 , 
"19 311,881 
Kansas City Term Dec ‘20 


Jan 1 to Dec 31 ‘49 
Lake Terminal Ry Dec ‘20 
Jan 1 to Dec 31 °20 ef2 
19 3 det las’ 716 
Lehigh & Hud Riv Dec *20 oo 81. 419 47,319 


107; 
Jan 1 to Dec 31 ‘20 535 3: 
19 567,593 391,659 
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Gross from Net from Net afler_ Net after Gross from Netfrom WNetafter Net after 
a a Tazes. ted Hs Railway. Railway. Tazes. Equip.Rents 
‘ g $ $s $ 








Lehigh & New Enz Dec "20 516.4 86 128,284 155,099 Pere Marquette Dec a 3 101 rt 365 065 268.713 903 .927 
19 | 367,37: 176 = 69.316 (0,219 19 3. 70 78.814 318-576 83,323 
Jan 1 to Dec 31 t's f O05! 7 158,319 985,494 Jan 1 to Dec 31 '20 40,722.36! s7 9 830 010.563 1,746,876 
3, ‘ ] 025. 201 923 530 911,975 "19 35.443, 1: §.719.311 8,046,078 6,680,357 
Lehigh Valley Dec" 312,1! 112, aoe def106,191 52,996 | Perkiomen Yee '20 94.32. 65.973 
"1 ).* 7 2 s of 167 124 517 OS, 946 "19 io 60.955 
Jan 1 to Dec 31 °20 75,097.76 3 5S 7,244df6, 077 6R6f5, 456,880 Jan 1 to Dec 31°20 1.269.616 588 544 
"1 9O€ 3: D9 559 Ose voy ote 3, 679, 100 "19 JR: 550.426 


Los Ang & Salt L Dec 29 2,150,264 515.870 
19 505,384 399.924 

Jan 1 to Dec 31 20 20. ROR, 126 ,§09 565 

"19 17.2 09, 932 4,524.617 


Louisiana & Arkan Dec 20 404,951 717 
9 282,578 


371,556 | Phila & Readi "2 571 920,34 
337.006 | See TD 8108-258 592.044 
‘ 934 ,368 Jan 1 to Dec 31 '20 94,3: 7 6,534,484 
1,376,562 "19 75 8 253.619 
47,938 | Pittsburgh & Dec 20 97 ,025 
1! 53,637 Shawmut "19 def3 ,739 
Jan 1 to Dec 31 20 4,305,521 1,007,666 658,083 Jan 1 to Dec 31 '20 300,324 8 
19 2,220,760 30,583 151,065 ‘19 def 186,506 aefiss: 873 defi79, 298 
Louisiana Ry & Dec 20 357, f54.193 def96,803 def136,894 > — i ‘ 
Navigation 19 ‘8: 67.637 35,595 | Port Reading Dec (20 sei ee chk Sik delat aie 
Jan 1 to Dec 31 20 62.791 def219.215 | ees def45.985 defs4,214 detyi.2 
a 79.892 def67.242 Jan 1 to Dec 31 (20 529.774 421.580 def248.319 
Louisville & Nashy D 873.230 497.369 423,219 - a ee |e 
— sais ec 19 2.117.627 1.9% 35, 597 2.999'931 Quincy Omaha & Dec ’20 def63,.136 def67,389 def72,952 
Jan 1 to Dec 31 '20 4,975,882 1,324,556 3,321,221 Kansas City ] def14,221 def28,907 def35,112 
"19 14'970.827 11.954.200 11,791,845 Jan 1 to Dec 31 ' def350,423 def399,204 def456,962 
Leuisv Hen & 8t L Dec 20 282,428 def56,594 def76,301 def105,585 d def116,338 def164,603 def208,676 
1 953.218 60,859 42 859 39.052 | Richmond Fred & Dec ’ 142,516 21,658 
Jan 1 to Dec 31°20 3,16: 455,579 383,953 231.809 Potomac 300,288 253 ,800 
19 2,9) 661.209 598,393 491.862 Jan 1 to Dec 31 '20 2,625,589 2,174,290 
933 def239.489 def342.492 def343,782 1 5,100,261 4,815,982 4, 625.914 
13 73.537 def8,656 def20,073 | Rutland Dec '20 45,! 5,247 34,086 
37def 1027. 363def2165,594d£e2340,030 "19 13/400 175 4,874 
78 5,114 def919,521def1231,427 Jan 1 to Dec 31 '20 def 65. 785 319.815 defo, 727 
Louis Dec 57 _ 153,857 89,386 89,230 3 363,327 ) 
<2 ge genamemadlnteteg. 724 def348.262 def399.260 def428.968 | St Joseph & Dec '20 def44609 def62,737 
Jan 1 to Dec 31 329 def258,504 def984,319 def919,339 Grand Island ei def5,521 
"19 13,384, 380,350 def228,773 def327,012 Jan 1 to Dec 31 20 706 def 237. 807 
1 D def31,413 def51,521 def41,668 
ee a a 7 44 def 44 959 def58.112 def54,.921 | St LouisSouthwest Dec'20 792,293 
Jan 1 to Dec 31 19,815 def397.483 def468,033 def332,288 ’ 
) def207,418 def241,350 def187,562 Jan 1 to Dec 31 '20 21, 
Mo Kan & Texas Dec 641,488 556,651 717,381 19 1 
"19 3, 1 i 396,735 266 .049 418.132 | St Louis Transfer Dec ‘20 
Jan 1 to Dec 31 20: 5,333,243 3,969,250 5, 873" 527 "19 
; 5,081,929 3,921,747 4,531,147 Jan 1 to Dec 31 fo 
Mo & North Arkan Dec '20 5, 97 12,617 8.235 9,088 , , 
"I def42,660 def48,921 def52,256 | San Antonio & Dec '20 def 49, or def61,794 def43,313 
Jan 1 to Dec 31 °20 5310 def 137.526 def193,705 def256.059 Aransas Pass "19 “| 305 def89,444 def170,031 def155,259 
‘J 826 def511,733 def588,897 def665,178 Jan 1 to Dec 31 20 6 6.041 1.297, ‘ rope 203 defl28. 224 de ef5 54 ‘406 
Missouri Pacific Dec ’ "694. 687 1,732, ae 1,670,738 1,354,844 c é 
19 04 301 72! def25'944 def321'036 | Seaboard Air Line Dec '20 4,557,859 971.496 843.733 714,191 
Jan 1 to Dec 31’ 8132429 5.06 64 3,352,740 df1 090,486 "19 3,687,554 55,182 def80,665 def180,422 
"19 93,577,081 012 6,488,016 4,402,473 Jan 1 to Dec 31 '20 49,263,645 762,872 def932,263 df2 639,545 
Monongahela Dec } 246,94 ,920 Pray: Southern Pacific Sys "19 41,183,532 3,717,715 2,091,409 1,852,298 
l : 14 ef 1,02 Louisiana WesternDec '20 492,079 43,279 34,427 24,282 
Jan 1 to Dec 31 825.346 def33,542 ‘19 467.796 226.803 
‘19 3,652,667 1,259.397 1,202,528 1,029,050 Jan 1 to Dec 31'20 5,380,826 1,207,625 
Nashv Chatt & 8tL Dec'20 2,001,849 16,355 def58,651 4 671 19 4,234,597 1.551.292 1,356,371 


9 1,808,581 ; 6,301 ett: M Lou- Dec’20 . 004.693 def112,756 def210,902 
Jan 1 to Dec 31 120 24" "481.590 31.062 def570.520 191258 dy A TT a 980104. 426237 328809 
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"19 
044,134 1,560,506 866 439 1,060'043 Jan 1 to Dec 31 '20 10,429,501 1.209.205 541,584 
Nevada Northern Dec 28 28: 742 6: 9 ‘19 8,065,807 1.707.746 1,274,207 
; 15 31, Southern Pac Co Dec ’20 25,005,245 4.651.630 3,820,082 
Jan 1 to Dec 31 '20 1,588,638 é, 19 22.995 .490 5.261.738 3.127.406 
19 1,579,440 , Jan 1 to Dec 31 ‘20 389969504 40,155,714 25,250,705 21, "312344 
New Orl Great Nor Dec 20 206,960 det93, 986 def! 06,356 3 "19 239657272 51, 272. 100 39,308, 410 39.677 067 
5, def5, S 2ailway "9D 579.43 R68, 63 385 
Jan 1 to Dec 31 '20 2,684,965  —_ 18033 def 126,666 rT lcctemnpeieieeiedaeed 4650) Me et a 
19 2,294,550 178,213 50.293 Jan 1 to Dec 31 '20 151864389 22,998,940 18,282,014 
N O Texas & Mex Dec '20 58: 123,817 ’ '19 129787811 16.042.999 11.926.598 10.611.611 
a 67 32,599 i: Alabama Great Dec '20 1,045,012 241,191 226 .032 209 028 
Jan 1 to Dec 31 a3 340, Southern "19 970,249 285,140 248,180 192,254 
19 3689 957 55,63 , Jan 1 to Dec 31 '20 11,588,804 2,522,646 2,049,581 2,196,256 
Beaums L&W Dec '20 '19 10'529'739 2'065.962 1.799'530 1,489.77 
] 70: ; ‘one Cinc New Orl & Dec ’20 1,741 727 124,656 108 235 204.593 
Jan 1 te Dec 31 '20 4,223 530,§ 98,80 Texas Pacific 19 1,383,521 de {56.748 def294 950 def 143,448 
1 30,341 Jan 1 to Dec 31 '20 20,858.55 59 «4,.297'537 3.533.635 4,126,082 
St Louis Browns- Dec '20 09: 7: : 19 16,313,686 814,590 155 593 519,244 
ville & Mexico If 293 837 Georgia South- Dec’20 463,159 24,997 48,489 31,847 
Jan 1 to Dec 31 003,44 } ern & Florida 19 440 ,668 35,304 13,826 23,297 
] : I "493 402 1,212,682 Jan 1 to Dec 31 '20 defi. 957 def214, 681 def236 ,444 
mE Phicago & Dec 2 aeti®. st: aatass, 496 I 374,56 252.577 63,05; 58 285 
"ys, I ile i é ; 2942 896 def10°0,25 
Jan 1 to Dec 31 2 tee 4. S10 408 Mobile & Ohio Dec’ a 052 def178.873 def 896 def1°0 ,234 
‘9 


5, 1 8.454 def13.018 def5%.084 def48,05S 
4,526, 352 4,049,809 Jan 1 to Dec 31"! 1+ ¢ ipod 076. §43df1,.77 79, .154df1,101.061 
47 675 


gets oi) aces 148 ete 775 3714 def406.330 def995.910df1 051.543 
e 2,3 ) de oD 2 de 530 | New Orleans & Dec ’s 43 9 767 =def68.658 def73.835 
545,548 136,063 56,929 Northeastern “1 9 256 26434 def158.931 def108.938 
1,105,470 775,523 783,730 Jan 1 to Dec 31! 28,11! 130 731 605,453 614,657 
def 198, 193 def219.1 542 qef208, 540 9 6,446.80: 531 523 36.299 181,831 
e e 7 e 14 forthern Ala- De : 2 2 30,984 31,679 3.503 
def796,428df1,082'6574f1,035,518 | ham ree ett 177 def81014 
134,182 def281,614 def280,714 Jan 1 to Dec 31 "9 270.304 220,694 def79,386 
981.656 1.011.631 1,317,571 ‘1 126,517 80,71 61,402 

519.675 259,26: 367,120 | anokane —s ~~. AG 55.026 45.64 
Jan 1 to Dec 31 '20 86.5: 2,761.702df1,381.287 2,839°759 | -POKane Interna- = Dec | Oo 50 2" 526 67376 
"19 7 12,904,313 9,781,255 10,363,404 Jan 1 to Dec 31’ 562.281 493,19 406 ,990 

Northern Pacific Dec :20 a 871 . 584. 892 79,: 1,144,952 420'610 362,39 314,515 
53,07 945,845 1, 193,561 Pp 216,9: 95,408 
Jan 1 to Dec 31 '20 111 166286 O71;227 3,545.6 sen 1 Leen ee acti’ 386 detso'299 

'19 100739353 ; 3,050 18,379,362 Jan 1 to Dec 31 1,330,735 
Minn & Internat Dec '20 . 7 def4,289 : 2'170. 824 1.428.221 

9 | 102,424 def26, 537 def30,100 def48,830 
def15,836 def32,646 42,290 
51 def390,544 def626,227 
6 93,960 59,103 
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Tennessee Central Dec ; def15,144 def42,386 
506,871 1,169,560 1,040/33: ‘l def19,198 def44.045 
6 682 459 , 1% »144,3¢: , Y Jan 1 to Dec 31 3 def103,160 def429,691 
Pacific Coast Co Dec 20 & 558 7 542 19 2,489,538 def336.928 def402,498 def539.446 
July 1 to Dec 31 '20 : 96,16 Tem 5 Same oc Dec ‘I9 19°77, ons: rt — O79 
19 207. 798 Jan 1 to Dec 31’ 4,758,432 516,627 27,17 
Pennsylvania RR— > "19 4,002 507 482 136,36 
Balt Ches & Atl oe 2 33,628 4,431 4,902 7,461 St Louis Merch- Dec ’: 405,453 def7,904 def21,43 
Jan 1 to Dec 31°30 1.478'04 def7,344 def11,: 8.70: ants Bridge Term’ 52] 25,581 ) 

1 © © 


=) 


9 def119,511 £1516: 34,832 Jan 1 to Dec 31 "O¢ >» def253 .255 aeraon’ : 
{ defi3.176 def55.428 def26/111 def326,285 def426 
Long Island Dec def525,294 def339,502 | Texas & Pacific Dec ' 898,099 649,20 


19 5 668,642 19! 3 
Jan 1 to Dec 31 : c 04 ,37 } ‘8: Jan 1 to Dec 31 ’: 4 385150 3 3.039. 267 
3 19 2 24,381,973 2,726,532 2,421'699 I 6,07. $1865 4.844: "340 
Mary’'d Del & Va Dec 20 108 018 def9,939 def11,248 def15,727 Toledo St Louis & Dec '20 245, 244 204,244 
"19 104,368 — def5,461 — def7/396 def12/126 Western | 098 — 146,095 
Jan 1 to Dec 31'20 1,338,996 def194,266 def211.630 def254'902 Jan 1 to Dec 31 076 1,639,631 
i le ca 1,356,187 def30,470 def52.145 def91 ,268 "1 932 1,007,801 
oledo Peoria ec ‘2 160,073 def159,274 def187,.774 def170. 6 } ifi , 37 
Western 19 | 132/800 \ defh7.692 def66.192 dets2.309 | Union Pacific nee it bit 
Jan 1 to Dec 31°20 2,014,007 def323,641 def445,641 52,113 Jan 1 to Dec 31 °2 
] 1,645,768 def153,639 def255.639 def221. ‘585 . 
Pestle & Pekin Dec °'20 : 98 9,209 yh pas 14,348 


1 
od 
4 
42 
9 
oe 


~ 

S. 
_ 
“Ze 


wa CO 
IPPs Www 
-_ ey * . 
oe, e 
wet 


Co dm 
DOO Oe & 


— 
—" 
_ < 
° 4) 
ht 
¥ 


to toGoQO t 
CO ee 
NORA top 
Ne It 


nw 


Vis © WO to 


we 
onl 
DEAS 


215 

»,099 ° 

32.835 33,881,779 3: 

2.923 366 ,050 

8.600 26 .O37 

7,312 9,464,289 9,645.676 
2,215 11,095,532 10,840,884 


NS 
meat os, 
—) 
va 
WEE 


Oregon Short Dec ": 


n 1 3  def12'696 696 557 ; 
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Ulster & Delaware Dec ’20 


Jan 1 to Dee 
Utah 


Virginian RR 
: Wabash RR 


Jan 1 to Dec 


Western Pacific 


Wheel & Lake Erie Dec 
Jan 1 to Dec 31 


Wichita Falls & 
Northwestern 


* Corrected figures. 


Dec °20 
Jan 1 to Dec 31 
Dec 
Jan 1 to Dec 31 


Dec 


Dec 


Jan 1 to Dec 31 


Dec 
Jan 1 to Dec 31 


Gross from 
—— 


19 
31 °20 

19 
19 #1 
20 
‘19 
20 


'20 


103,713 


90,23 
1,480,096 
1,215,809 

191,164 
69,187 
2,009,519 
1,309,865 
1,720,093 
19 1,082 
"20 18,160,051 
"19 12,075,305 
5,705,328 


469 
5 


"19 4,622,171 


31 


"19 


‘20 
"19 


19 


‘20 59,982,282 
"19 48,847, on 
, a? a0 oe 
1,291 O17 
*20 15, ‘981, 502 
"19 13,657 ,296 
‘20 1,538 ,320 
"19 957 ,643 
‘20 17 O16, 679 
"19 12,600,839 
189,414 
202, th 
‘20 2,609, 


4 


3 


2 
1 


Net from 
a y. 


def36 .420 
def27 ,647 
def260,189 
def88 ,515 


$2,456 
94,508 
878,814 
589 329 
448 688 
173,226 


,382 ,636 
2,900,304 


‘455, 338 


199,536 
500,578 


,956 ,699 
4, 


112,011 
104,182 
71,653 


,019.407 
731.301 


29,410 


t — Boe 
2,308,744 def 116: 817 


Netafter Netafter 
a Equip. Y oes 


def50,519 def52,472 
def32,448 def34,263 
def329,713 def377,419 
def143,193 def153.299 

71,215 

80,310 

796,245 

498,096 

235,691 

103,220 
4,294,822 


2,466,868 2,541,112 


569, 309 378,455 
218,171 84,079 

" def307" 463 af3. 759,770 
3,143,049 831,238 


120,430 163 ,559 

37 ,469 490.616 
178,068 3,404,726 
15,497 3,546,456 
9] 707 def88,379 

ef 13.382 def64.101 
98,155 def187.312 
009, 752 933 ,859 
19,494 def442 
def106,937 def135,824 
def88 005 def390,343 
def235,186 def402.164 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Year. 


Previous 


Current 


Previous 
Year. 


Year. 





Adirondack El Pow Co 
Alabama Power Co. 
Atlantic Shore Ry Co 
Bangor Ry & Elec Co 
kBarcelona Trac,L&P 
Baton Rouge Elec Co 
Beaver Valley Tr Co- 
Binghamton Lt, H & P 
Biackstone ValiG&E 
fBrazilian Trac. L& b 
Cape Breton El, Ltd 
Cent Miss Vall Elec. 
Chattanooga Ry & Lt 
Cities Service Co__-_- 
Citizens Traction Co. 
Cleve Painesv & East 
Colorado Power Co. 
eColumbia Gas & Elec 
Columbus Elec Co--. 
Com’w'th P, Ry & Lt 
Cannecticut Power-.- 
Consum Pow (Mich) - 
Oumb Co (Me) P & L 
Dayton Pow & Light- 
d Detroit Edison-.--- 
Duluth-Superior 
Duquesne Lt Cosubsic 
light & power cos. 

East St Louis & Sub... 
East Sh 2 & E oon 


Eastern Texas Elec. . 
Edison Elec Il! of Broc 
Elec Lt & Pr of AD&R 
El Paso Elec Co --.-- 
Fall River Gas Works 
Federal] Light & Trac- 
Fort Worth Pow & Lt 


Galveston-Hous E! Co|D 
.| December 


General Gas & E Co 
e Great aig | Pow Sys 
acres Ry Co-_-- 
Havana El Ry, L& P 
Haverhill Gas & Lt_- 
Honolulu R T & Land 
Houghton Co El Lt-_- 
Houghton Co Trac 
Huntington Dev&Gas 
d illinois Traction. -- 
Interboro Rap Tran— 
Total system 

Keokuk Elec Co 
Keystone Telep Co_- 


Lake Shore Elec Ry... 
Mwell Elec Lt Corp. 
Metropol’n Edison 
eMilw El Ry & Lt Co 
Miss River Power Co. 
Nashville Ry & Light 
Nebraska Power Co_- 
Nevada-Calif E! Corp 
New England Power. 
New Jersey Pow & Lt 
Newp N&H Ry,G&E. 
New York Dock Co.. 
No Caro Pub Serv Co 
Northern Ohio Elec_-_ 
Nor Texas Elec Co__-_ 
Northw OhioRy&PCo 
Pacific Gas & Elec Co 
Pacific Power & Light 
Paducah Electric Co- 
PennCentLt&P&Sub 
Penns id Util System 
Phil hia Co and 
Subsic Nat Gas Cos 
Philadelphia Oil Co_. 
Phiia & Western 
Phila Rap Transit Co 
Portiand Gas & Coke. 
Porto Rico Railways- 
Port (Ore) Ry, L&PCo 
Puget Sd Tr, Lt & P. 
ReadingTrans& Lt Sys 
Republic Ry & Lt Co. 
Rutland. Lt & Power. 
St L Rocky Mt & Pac 
Sandusky Gas & Elec 
Schenectady Ry Co... 
17th St Incl Plane Co 
Sierra Pacific Electric 
Southern Cal Edison. 
Tampa Electric Co-_. 
Tennessee Ry, L & P- 
Tennessee Power___. 
Third Avenue System. 
Twin City Kap Tran. 
United Gas & E! Corp 
Utah Power & es. 
UtahSecCorp&Su 
V Ry & Power. 


December 


._| December 


December 
November 
November 
December 
November 
December 
December 


December 
December 
November 
December 
November 
November 


.|November 


December 
December 
December 
December 
December 
November 
December 
November 
November 


November 


November 
ecember 


November 
December 
November 
December 
December 
December 
December 
November 
November 


December 
December 
December 
December 
October 
December 
o| December 
November 
December 
November 
November 
November 
November 
December 
November 
November 
December 
December 
December 
December 
November 
November 
December 
November 
December 


November 
November 
December 
December 
November 
November 
November 
December 
December 
November 
December 
October 

December 
November 
November 


‘December 


August 

December 
November 
Novem ber 
December 
November 
December 
November 





November 
December 


Novemberf 


$ 
446,699 
394.373 
18,148 
120 Bhs 
3163, 
47.650 
61,755 
77,315 
90,90 
12199000 


19 14. 274 
4980,072 
31,80 





1045.536 


1055,390 
3) 160.48] 


865 
S34 38,807,354 





$ 
401,597 


2|24°698,039 
) 

14,614,362 
264| 1.547.353 
7/31,285.981 

1,473.15 
332.820 


66 
9911615,615 
163,031 


1033 ,650 
7| 269, rio 


4,150,931 
0 


02 ,686 
1623,452 
4668 .268 


862,549 


$ 
3,865,264 
2,955,582 


$ 
4,714,526 


4: 981,900 
,404/18,499,063 
371,269 


6 
2 647.059 
301122306000 103335000 
490,984 
1,212,070 


12,122,596 
1,309,281 
25,964,899 


14, Bie? 453 
2.827.918 
3,734,487 

19,660,624 
1,753,745 


13,618,588 
3,925,550 


1,619,242 
1,302,700 

356,978 
1,931 O29 


1,761,802 


10,718,404 
2,884,602 


18,823,429 
54,247,579 


15,718,920 
47 454,472 
317,23 


1,235,878 


46| 2,919,806 
17,152,.255)13 34 
84| 2,735,371 


2,296,102 


“t 308. 985 
9,030 
1 O01. 162 


10,895,158 
1,185,727 
32,301 
35,358,471 
1,273,461) 1,030,365 
8,650,658 
10,000,430 
3,040,725 











' North Care Public Dec 








Jan. 1 to Latest Date. 


Current 
Year. 


Latest Gross Earnings. 
Name of Road 
or Company. 





Previous 
Year. 


Current 
Year. 


$ 
et 5 569 
462 


Previous 


Month. Year. 











$ $ 
2,092,334 2,168,119 


AR 099 4,768,916 
57,898 576,016 


a The Brooklyn City RR. is no longer ease of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue ery ay of the renta : therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were |e bana re i 
~ uly 11 1919, respectively, since which ‘dates these roads have or Oo 
re gnnene A c Includes Milwaukee Light, Heat & Traction Co. 
sources. eé Includes constituent or subsidiary com 
ven in milreis. Subsidiary companies only. Alncludes Tennessee 
ailway, Light & Power Co., the Nashville Railway & eae Oo., the 
Tennessee Power Co. and the Chattanooga I Railway & ht Co. Includes 
both subway and elevated lines Abington & ean” lens. ie 
k Given in pesetas. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


Current Previous 
7 Year. 


$ 
394 373 302 370 
Jan 1 to Dec 31 4,190,495 2,955,582 
Arkansas Val Ry L & P_Nov 
Dec 1 '19 to Nov 30°20. 1,846,274 
Bing’n Lt, Ht & P Co__Dec 77,315 
Jan 1 to Dec 31 762,336 
Ft Smith Lt & Trac Co._.Nov 
Dec 1 '19 to Nov 30 20_ 1,057,133 
General Gas & Elec Co.._Dec 1,081,393 
Jan 1 to Dec 3 11 (363, 760 
Louisville Gas & El Co_._.Nov 
Dec 1 '19 to Nov 30 '20_ 4,384,866 
Metropolitan Edison Co.Dec 258,769 
Jan 1 to Dec 3l 2 ‘806 
New Jersey Pow & Lt... Dec 48,133 
Jan 1 to Dec 31 84 ,222 
Northern States Power._N 
Dec 1 '19 to Nov 30 "20. 11,471,141 
N 7 Ohio R . ” on Dec 35,070 
Jan 1 to 67,713 
Pennsylvania Util h. <5 254,202 
Jan 1 to Dec ; ,102 
Reading Tran & LtSys._..Dec 264,336 
Jan 1 to Dec 31 040,725 
Rutland Ry, Lt & P Co. Dec 52,013 
Jan 1 to Dec 3 ,642 
Sandusky Gas & Elec Co. Dec 80,360 
Jan 1 to Dec 31 45,742 
Santiago Consol Gas & EINov 
Dec 1 '19 to Nov 30°20. 2,600,943 
Sayre Electric Co 19,044 
Jan 1 to Dec 31 174,462 
Vermont Hydro-El1 Corp. Dec 43,775 
Jan 1 to Dec 31 594,006 
Western States Gas & EIN 
Dec 1 '19 to Nov 30 20, 2,207,139 


Gross 
Earn a 


446,699 
+ 


$ 
135,870 
42,301 
461,450 


Wash Balt & Annap- - 
West Pow Co of Can- 
Winnipeg Elec Ry__-.- 
Youngst & Ohio River 


December 
October 

November 
November | 




















neta 
anies. ¢ Earnings 


Net Earnings 
Current Previous 
Year. “— 


$ 
151,727 


181,433 
2,118,832 1,586,945. 
553 ,446 


18,397 





Companies. 


Alabama Power Co 


25,924 
182,237 


3,546,922 
_ 215,746 


2,069,149 
76,614 


9,726,147 
27 ,038 


1,870,999 


Net after 
Tazes. 


774,977 


Balance, 
a 


64,893 


476,729 
813,223 
def4 ,888 
def12,133 
def64 ,581 
def74,803 
378,168 


Adirondack Power Dec ‘20 
& Light 7 
12 mos 4 


Atlantic Shore Ry Dec 
Co "1 


12 mos 
Commonwealth Dec 
Power, Ry & Lt 
12 mos 


Dec 

12 mos 

Harrisburg Ry Co Dec 

12 mos 

Honolulu Rapid Dec 
Transit & nd Co 

12 mos 


Milwaukee Elec Ry Dec 
& Light 


‘20 2,982,950 61,121,344 
9 2,589,016 61,093,413 

'20 31,285,981 510,662,502 

'19 25,964,899510,628,368 * 

‘20 400,660 

19 — 332/820 

‘20 3,734,487 

19 2,932/868 

20 


°20 
"19 
’20 
"19 
’20 
"19 
’20 
"19 
’20 18,867,753 
"19 14, '888,4 446 
°20 Bo. %04 
"19 253 
’20 1 025. ‘705 
"19 6,755 
’20 853,661 
"19 922.440 
'20 11,014,845 
19 9,298,549 
79 ae AGS. 429 


Dayton Power & 
Light Co 


12 mos 


Service Co 
12 mos 


Northern Ohio Elec Dec 
Corp 
12 mos 


United Gas & Elec Dec 
Corp 

12 mos 

"19 

'20 


b3. ‘691,212 
def97 ,423 
def66,627 def86,703 

. 3: 586,905 299 ,899 287 ,006 

"19 2,168,119 614,601 295,202 319,399 

* Fixed charges include dividends on outstanding preferred stock of con- 


stituent companies in addition to taxes and interest. 
b Before deduction of taxes. 


Wash Balt & Annap Dec 


109 
Electric Co 


31, 
30076 
2 mos 





FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Jan. 29. The next will appear in that of Feb. 26. 
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United States Rubber Co., New York. 
(Preliminary Report for Fiscal Year ending Dec. 31 1920.) 
Chairman Samuel P. Colt, New York, Feb. 3 1921, wrote 

in substance: 


Preliminary Report.—Owing to unusual conditions that have prevailed, 
it is desirable in advance of the annual report te advise the stockholders of 
the general results of the company's operations during the past year and 
of its position at the close thereof. 

Results.—The net sales for the year 1920 were $255,744,685, being an 
increase of $30,155,220 over 1919. 

The net income before interest, but after making provision for deprecia- 
tion of plants and adequate reserves for Federal ,Canadian and British 


taxes on income and profits, amounted to $26,925,173 
The net interest hareen amounted to $5,649,649, and the Pre- 

ferred dividends, including dividend payable Jan. 31 1921, 

amounted to $5,200,000. the dividends on minority stock of 

subsidiary cos. to $18,718, and dividends on Common stock 
8%), including dividend payable Jan. 31 1921, amounted to 

$5480.00 Deducting these charges and dividends, leaves a 

balance, surplus, for the year of . 

The total surplus Jan. 1 1920 was $52,310,163, from which there 
was distributed a Common stock dividend of 124%% Feb. 19 
1920, $9,000,000: balance, $43,310,163. Adding the surplus 
for the year, $9,576,806, and adjustments made during the 

ear, $460,258, makes the total accumulated surplus as of 

Dec. 31 1920 $53 .347 ,227 

Inventories.—T hese have been written down $11,020,605 out of re erves 
created in previous years; it was not necessary to use any part of the in- 
come for 1920 for this purpose. A substantial part of the amount written 
off applies to cotton fabrics, of which there are many varieties made ac- 
cording to our own specifications and which, therefore, must be ordered 
wellin advance. The company has some outstanding contracts for cotton 
fabrics subject to future delivery, all of which will be needed, and on the 
basis of fairly normal operations will be consumed in a short space of time. 
Arrangements have been made to take a when and as needed. 

Obviously, operations for the year 1921 will get the benefit of the reduced 

rices as the result of writing down inventories, which prices are considered 
air on the basis of prevailing market. 

Crude Rubber.—The company at no time during the year had any so- 
called forward contracts for crude rubber, and, therefore, wasin a Rostizes 
to take advantage of the low market prices, with the result that on Dec. 31 
1920 the company had on hand and subject to delivery about seven months’ 
supply of crude rubber at an average cost of .2679c. per pound. There- 
fore, it was not necessary to write off anything on account of crude rubber. 

Other Supplies.—As to all other materials and supplies, the company had 
a short inventory Ih enero sg during the latter part of the year, and therefore 
was able to take advantage of the decline in prices, with the result that our 
inventories Dec. 31 fairly represented prevailing market prices in the case 
of many commodities, and in the case of other commodities there was only 
slight depreciation. 

serves.—As in the past, your directors will in due time consider appro- 
priating some part (not exceeding $6,000,000) of the net surplus for the 
year 1920 as a reserve to take care of any future contingencies in connec- 
tion with inventory valuations, contracts or other matters. 

No Additions Required.—The larger part of the new construction which 
was laid out prior to 1920 has been completed and paid for, and the direc- 
tors feel there will be no necessity for additional expansion of fixed proper- 
ties for some time to come. 
labilities.—With the fall in prices of materials and supplies, 


Current L 
inventories should come down and current borrowing be proportionately 
ounts for prompt 


$9,576,806 


‘ 


reduced. During 1920 we took advantage of all d 
payment, with the result that the income from discounts substantially ex- 
ceeded the interest paid on current borrowing. 

Outlook.—While, owing to general business conditions, the outlook is not 
what it was a year ago, there are nevertheless signs of improvement in 
trade, and with the large and diversified product of rubber goods which our 
company manufactures, the Chairman feels encouraged to believe that 
the company’s earnings the comi ear will be satisfactory. 

(The offering during the year of $20,000,000 10-year 744% Secured Gold 
Notes due Aug. 1 1930 was fully described in ‘‘Chronicle” V. 111, p. 396.] 


INCOME ACC'T FOR CAL. YEARS—Preliminary Figures for 1920. 


1920. 1919. 1918. 1917. 
Ny aes aa Tah ns Give nr ttt a Bh Fd EO OY Os 


$255, 
Net income before int_.$26,925,173 $21,396, $20,191,097 $18,459,434 
Net interest charges.... 5,649,649 3,665,862 4,119,055 3,118,856 
Net profits $21,275,524 $17.730,237 $16,072,042 $15,340,578 
Preferred dividends.... 5,218,718 5,061,043 4,961,992 4,961,370 
Surp. for Com. divs. _$16,056,806 $12,669,194 
Common dividends 6 000 
Divs. to minorit 
holders of subsid. cos. 


$11,110,050 $10,379,208 


19,508 20,692 


_— -_——_—— -—— 


$11,090,541 $10,358,516 
1,133,695 6,946,441 


$9,956,846 $3,412,075 


$9,956,846 $3,412,075 
31,891,207 28,479,134 


3,310,163 $41,739,545 $41,848,053 $31,891,209 
53,347,227 $52,310,163 $41,848,053 $31.891.209 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
(1920 Data Preliminary.) 


1920. 1919. 
$13,753,560 $20,037,646 
48,734,715 40,770,428 











$10,037,064 $10,570,618 
52,310,163 41,739,545 
9,000 ,000 





] 
Notes and loans receivable (incl. notes of em- 
ployees given for purchase of capital stock and 
such stock x10,143,737) 9,953 .382 
Finished goods 76,902,244} 87,633,699 
Material and supplies, including goodsin process 45,970,987 


$195,505.243 $158,395,155 
$2,499,962 $2,331,779 





Total current assets 
Securities owned and held in insurance fund_.___ 
Securities owned, including stock of U.S. R. Co. 
held by subsidiary company 9,379,358 5,522,317 
Government bonds 3,479,902 
, properties and investments, including 
ber plantations 176,328,595 148,610,520 


ru 
Prepaid and deferred assets 5,539,822 1,194,530 
Total 


assets 
Liabilities, Reserves and Capital— $389,245,980 $319,534,203 


Accounts payable, including acceptances paya- 
ble for importation of crude rubber ted 
Accrued liabilities 





$13 020 Be6 | $24,332,718 
’ , ‘4 , , 1 
49,405,000) 





Total current liabilities 


66,425, ; 
First & Refdg. $66,425,626 $24,332,718 


tge. 5% Gold Bonds, due 1947_x$58,426, 
pyear 7p secured Gold Notes, dus Bee. 1 1895-"*6 000/000 *°8:000.000 
yr. Oo oO , due Aug. °¢ 20; 
Canadian Gonsol. Rubber Co., Ltd., 6% bonds 000,000 
2,600,000 . 


due 1946 
General reserves, incl. provision for Federal in- 
7,093 875 
2,799,485 


I i 
16,646,492 





Insurance and accident fund reserves 2.691 508 
14,812,254 
2,639,018 


D « 
Oapital stock—Common_________........... $3 028 100 
Minority—Can. Consol. Rub. Co., Ltd., stock_ oe Soo 

ed surpluses—subsidiary companies 6.709'275 
oe 52'310,163 


$389,255,980 $319,534,201 
osited as security for the 5-year 7% Secured Gold 


-  caere ore also d ° on f 
otes, onds and to secure year 7%% Secured Gold Notes $25,- 
000,000 6% bonds of this issue.—V. 112, p. 567. ° 











United Fruit Company, Boston. 
(21st Annual Report—Year ended Dec. 31 1920.) 


> -~ ~ ; 
_ President Andrew W. Preston, Boston, Jan. 25, wrote 
in substance: 


Profits.—Net profits from operations were $43,661,238, and from other 
sources $954,036; total, $44 615,274. Deducting interest charges, $25,187, 
estimated taxes, $15,581,780, and cash dividends [13%], $6,518,990. 
leaves a balance for year of $22,489,317. Adding the balance of reserve 
for tropical losses credited back to profit and loss, $4,380,971, makes the 
total increase in profit and loss during the 12 months $26,870,288. 

Stock Dividend.—The authorized capital stock was increased within the 
year to $150,000,008. The directors voted to transfer $50,000,000 from 
surplus to capital account and to issue to the stockholders share for share 

,000 shares ( including 3,165 shares bought in during 1920), to represent 
the increase of the capital account. This brings the total capital stock is- 
sued and outstanding up to $100,000,000. 

Debentures.—Through the fund set aside in 1919 for this purpose, there 
were redeemed $7 18,000 44%% debentures, leaving a balance of $327,000 
outstanding, for retirement of which there is sufficient cash in the fund. 

Fruit Business.—On account of severe drought and windstorms at some 
of the tropical divisions, there has been a scarcity of fruit. 

he cacao (chocolate bean) cultivations are in very satisfactory condition 
and an increased output is expected during 1921. 

Sugar Business.—The output of the company’s sugar mills in Cuba for 
the crop season of 1920 was 270,961,275 lbs. of sugar and 7,635,218 ballons 
of molasses, as compared with 252,645,900 Ibs. of sugar and 6,496,921 gal- 
lons of molasses for the previous season. A portion of this sugar was dis- 
posed of locally in Cuba and a few cargoes were sold in Northern markets. 

The Revere Sugar Refinery produced 237,948,806 lbs. of refined sugar 
and 1,112,037 gallons of syrup for the 12 months, as compared with 198.,- 
980,396 Ibs. of refined sugar and 1,023,212 gallons of syrup for the pre- 
vious 15 months’ period. 

The entire = of raw sugar has now been refined. 

Steamships.—The company’s steamships were reconditioned during the 
yeast for the transport of fruit and special freight and passengers as before 

war. 

Of the eight new steamships ordered in 1919 for the U. S. trade, three of 
the banana carriers are now in service and another (electrically driven) is 
nearing completion. Early delivery is expected of the four ships specially 
constructed for carrying sugar from Cuba to the refinery in Boston. 

Of the six steamships ordered for the European trade, two are now in ser- 
vice and the remaining four are nearing completion. One additional steam- 
ship has been purchased for this trade and contract has been made for an- 
other now under charter. 

In order to insure delivery of fuel oil for the tropical railways, sugar mills 
and other plants (as well as for the oil-burning steamships), the company 
purchased a tanker under construction. This tanker has a carrying capacity 
of 63,000 bbls. of oil and is now in service. 


INCOME & PROFIT & LOSS ACC°TS, FISCAL YEAR END. DEC. 31. 


1920. 1919. 1918. 1917. 

12 Mos. 15 Mos. 12 7). 12 fos. 
Net income from oper_.$43,661,238 $37,351,729 $24,046.050 $16,787,448 
Interest, divs., &c 954 ,036 1.034,579 783 956 804,943 
Total net income $44,615,274 $33,336,308 $24,830,006 $17,592,391 
839 .509 867 .567 


Less: Interest charges __- »187 206, ; 
Estima 15,581,780 18,016,106 9,896,450 3,686,869 

Dividends (see note)_._-. 6,518,990 6,289,562 4,025,320 3,903,392 

R (13%) (12%%) (8%) (8% ) 


Balance profit for year$22 489,317 $13,873,955 $10,068,726 $9,134,563 
Accum. profit Jan.1_... 49,109,723 35,040,154 25,198,060 21,567,370 


Total $71,599,040 $48,914,109 $35,266,756 $30,701,933 
Less: Stock divs.(100%) a5 ),000,000 5.090,0)90 5.503,874 


Balance profit $21,599,010 $48,914,109 $30,266,786 $25,198,059 
Credits to profit and loss b4,380,970 195,613 4,773,368 


Profit and loss balance$25,980,010 $49,109,722 $35.040,154 $25,198,059 

“a os stock distribution, 100%, paid Jan. 15 1921. 

b Balance of reserve for tropical losses credited bank to profit and loss. 

The following quarterly dividends were declared and charged against 
income of 1920, viz.: Dividend paid April 15, July 15 and Oct. 15 1920, 
each 3% , or $4,518,990; and Jan. 15 1921, 4%, $2,000,000; total, $6,518,990 


BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 1919. 
Assets— LAabilittes— 


3 3 $ $ 
Trop. lands & eq’t 78,197,713 70,233,807 | Capital stock.._._y50,000,000 50,316,500 
Domestic & Euro- | do Stock distrib.z50,000,000 
pean property... 8,729,118 8,017,684'4%% debs. (1923) 
Steamships (ton- 44%4% debs. (1925) 
nage 209,800) __19,203,834 11,052,226; Drafts payable_-__- 
SS. under constr’n 6,729,766 1,909,626) Acc’ts payable_-_- 
U.8. & Brit. Govt. Dividend payable- 
securities 19,808,022} Costa Rica Ry.— 
Other investments 5,982,593 4,565,922 Material account 
Fund to pay debs. 382,316 1,186,563 Replace. reserve 
Cc 20,392,302 19,510,523 Rentals accrued 
Notes receivable... 213,044 187 ,455| Other def’d Liabil_ 
Acc’ ts receivable... 7,349,067 7,513,369) Deferred credits__ 
Sugar & mol. stock v3, 105,064 683,167 | Surplus— 
: 378,348 
867 ,564 
1,391,070 
379,061 




















Loans to planters. 842,438 SS. constr. res’ve 9,102,237 11,687,008 
Other def’'d items. 972,547 Tax reserve. __.20,862,555 15,534,447 
Deferred debits... 503,796 Res. for tropical so. 500 sar 


Transit items._._. 1,338,344 losses 
Profit and loss__25,980,011 49,109,723 
167 684,127 147684,401 


167,684,126 147684,401 
vAt market. x Cash deposited to psy these. 
y After deducting $316.500 acquired during year and held in treasury 
Dec. 31. z Issued Sen. 15 1921 to stockholders of record Dec. 20 1920. 
Items Included in Tropical Lands and Equipment Account. 
1920. = 1920. 


$ 
Lands x14,624,275 20,537,284 
Houses and bidgs. 9,207,183 6,555,239 
Cultivations 13,622,199 11,426,998 
2,178,924 1,802,947 
Tools and mach’y. 1,710,782 1,104,921 











191,5 

$9 
Telephones 346 .329 
Wharves, lighters,&c. 678,587 682,073 
Mdse. (stores)... 5,418,720 2,745,101 
Material on hand. 7,181,996 3,976,728 


5,344,767 4,610,999 
17,232,375 16,028,944 ——$—<— 
650,233 415.824 78,197,713 70,233,807 


Lands $14,624,275 include: Lands in Colombia, $587 ,447; Costa Rica, 
$1118, 796. as against $6,768,313 in 1919; Cuba, $8,415,488; Guatemala, 
$307 .058; oudares. $1,886,372, and Jamaica, $1,156,252.—-V. 112. p. 
477, 267,253. 


Pennsylvania Water & Power Company. 
(11th Annual Report—Year ended Dec. 31 1920.) 


The report of President C. E. F. Clarke with profit and 
less account and bal. sheet will be found ona subsequent page | 


COMPARATIVE INCOME PROFIT & LOSS STATEMENTS. 


$ 1367 869 $1.823,066 $1,700,900 $i 610,818 
. ll urces) -~- l , ’ . ’ ’ ’ , ’ 
Gross MSint.,taxes, &C. 523.910 ‘523,810 445,064 — '394,550 
Net earnings $1,299,256 $1,255,836 
Interest on bonds 


$532,850 $518,340 
Dividends (6)509,700 (54) 467,225 
Balance, surplus $263 ,234 


$256 .706 270,271 
Totaladding prev.surplus $266,551 
D t 








$1,216,268 
518,550 
(5)424,750 
$272,968 
$282,340 





$263 ,317 277,111 
$150,000 





$6,611 
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BALANCE SHEET DEC. 31. 
1920 1919. 

A ssets— * $ | Lahilities— $ 
Property account_17,685,184 17,538,227 | Capital stock____. 8,495,000 8,495,000 
Secs. of other cos._ 3,177,196 3,175,934 | lst mtge. bonds__a10,479,000 10,657,000 
Loose plant and | Bills payable 50,000 50,000 

equipment 86,890| Accounts payable. 285,837 162,774 
Bills reccivable__. 8,000 | Contingent fund... 1,101,739 1,112,000 
Accounts receiv’ le. 337,955, Depreciation fund. 669,035 

78,959 | Res. for sink fund- 25,000 
76,897 | Sining fund 400 .000 25.000 
2,229 | Profit and loss---- 1,552 3,317 
- ~aenttnetintigeemmpne ¥ piiesiimmcnaitittel ene ciitindieaiiaiiapendd 
507.166 21,.305.091| Total _..._._.. 21,507,168 21,305,091 

a After deducting $245,000 held in treasury and $461,000 bonds redeemed 
by trustees or canceled for sinking fund investment.—V. 112, p. 4756. 


Pierce Arrow Motor Car Co., Buffalo, N. Y. 
(4th Annual Report—Year Ended December 31 1920.) 
Pres. George W. Mixter, Buffalo, Feb. 1, wrote in sub.: 


General.—Business duri the first half of the year was active, and 
operating conditions were difficult. The last half of the year showed a 
marked reduction in demand for both cars and trucks. During this period 
a substantial rearrangement of the plant was accomplished. Where needed 
machine tool equipment was modernized, and processes revised. This 
revision is now practically complete. No new buildings were constructed. 

Income Account.—Net profits amounted to $1,769,915. after setting 
aside $567 ,677 for current depreciation. At the same time, $693,914. being 
about 80% of the value of tools applicable to models of cars and trucks no 
longer in active production, has been charged against the reserves for 
depreciation, thus leaving said reserve $126,237 less than in 1919. 

here have been declared and paid during the year four quarterly divi- 
dends of $2 each per share of Preferred stock. 

There was added to the Surplus Account $969,915, equal to $3.88 per 
share of Common stock. The book value of the Common stock by the 
balance sheet is $39.49 per share. 

Capital Account.—Charges to property and equipment accounts during 
the year amounted to $1,938,517, made up of the cost of tools for new 
models and a limited amount of new machinery. Asstated above $693,914 
was charged to reserve for depreciation and credited to capital account, 
leaving the net increase $1,244,603. 

Product.—During the year your company has presented to the public 
the new Pierce-Arrow Car, and a line of three new trucks with dual valve 
engines. Our vrucks consist of 2-ton, 34-ton, and 5-ton models. The 
Pierce Arrow Car offered to the public for 1921 follows the well-known 
Pierce-Arrow engineering principles, combined with modernized body lines. 
oo product has met with a total of orders remarkable considering the 

mes. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DECEMBER 31. 
1919. 


1918. 1917. 
Not stated. $41,354,440 $32,565,908 
Net mfg. profit, after dep.$1,987,688 $3,161,122 4,273,172 4,791,274 
Deduct—Excess war prof. 
and inc. taxes 600,000 1,200,000 1,161,802 
$2,561,122 $3,073,172 $3,629,472 


{ 10,200 10,200 10,200 
1 15,944 


$2,537 267 
96,197 


1920. 1919. 
$ 


Cash for bd.redemp 
Prepaid charges_. 








Balance 
Other income: Div. from 
affiliated 


$1,737 ,688 


5,401 1,658 
$3 ,641 .330 
42,582 





$3,088,773 
Preferred div. paid (8%) - 800,000 800,000 _—_—- 800000 
Common div: paid ($1 4%)312500 ($5) 1562 ,500($2 4)625000 
Bal., surp. for year__.. $969,915 $1.378,570 $403,241 $2,173,748 
x The depreciation allowance amounted to $567,677. 


BALANCE SHEET, DEC. 31. 


1920. 1919. 
Assels— $s - Liabtlities— 
Plant site, bidgs., % cum. convert. 
mach., &c...... 6,750,581 5,379,742 pref. stock 
Land notforbus’ns 150,336 144,065 | Com. stock (250,- 
Patents, trade- . 000 shares of no 
Z 


, par value, but of 
Invest in affiliated the declared val. 
selling company 251,821 40,000 of $5 per share). 1! 
Finished vehicles, Capital surplus... 4 
& 4,996,294); Bank loans_.._.... 5 
3,473,720; Accounts payable. 1! 
5 075,407 
2,857,517 
161,598 


Customers’ depos. 

Accrued excess war 
1,338,100 1,424,168 
448 822 212,690 


prof. & inc. tax. 
Res. for contingen. 

27,356,096 23,765,203 
—V,111, p. 1757. 





1920. 1919. 
$ 3 


10,000,000 


50,000 
$1,411 


2 1,250 
0 

,750,000 

2 

1 


000 
4,081,412 


2,000,000 
2,123,159 
139,000 
600,000 
3,571,632 


01,538 
31,600 


250,000 
150,000 
4,541,547 


27,356,096 23,765,203 


Raw mat’l & supp. 8,597,663 
Notes & accts. rec. 1,798,858 
Misc.inv.&depos. 146,914 
Cash 


Deferred charges _ _ Surplus 











Inland Steel Company, Chicago. 
(Report for Fiscal Year Ending Dec. 31 1920.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Calendar Years— 1919. 1918. 1917. 
Net income*.-_--_-- -- $6,830,146 $14,473,512 $21,240,783 
Depreciation, &c | , 1,424,052 1,953,713 1,769,16 
Bond interest 325,11 340,981 353,250 436 549 
7,000,000 8,500,000 
2,001,060 1,999,820 


Federal tax 
$3,063,553 $3,165,489 $8,535,248 


Dividends 
Balance, surplus 
* The net income for the four years is given after deducting all charges 
for repair and maintenance. In 1919 and 1920 Federal and other taxes 
were deducted, and in 1920 an inventory adjustment. 
1920 includes ‘‘miscellaneous income.’’ 


BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 1919. 
Liabilities — $ 


x ba 
37,563,699 | Capital stock 25,175,175 25,019,500 
‘Bonded debt_----- 5,291,000 5,621,000 
6,799,481| Accounts payable. 1,258,549 1,543,400 
8,289,117 | Pay-roll 386 490 545,385 
Bills receivable___ , 4,880 Taxes accrued.... 455,362 344,701 
Acc’ts receivable... 4,601,124 4,044,275) Interest accrued _. 18 ,000 20,250 
Cash 1,868,813 2,464,686, Reserves 10,032,026 8,910,991 
27,767 18,708,682 17,365,526 

131,621 | 


425,170 
j01-325,284 59,370,753, 
oO» 





$1,343,156 


The net income in 


Assets— 
Propert 
Lib. bds. & other 
investments_.__. 3,981,516 
Inventories 7,777,202 


Deferred charges... - 








Total 61,325,284 59,370,753 


Morris & Company. 
(Report for Fiscal Year Ending Oct. 31 1920.) 


An official statement issued to the newspapers for release 
Jan. 31 says: 


Morris & Co., packers, in their financial report for the year ending 
Oct. 30 1920, confirm what is already known regarding the poor results 
of the pecking house industries for the past year in that their surplus has 
decreased during the od $2,955,709. Their volume of sales is quite satis- 
factory compared with previous years; inventories have been priced at mar- 
ket; cash in the bank is over $4, ,000 and their quick liabilities, incl. their 
acceptance drafts against export shipments, are about $20,000,000. As 
their quick assets amount to over ,000,000, the ratio is about 3 to 1, 





which under present day conditions is very satisfactory indeed. Duri 
the year they transferred $37,000,000 from surplus to capital, increas ~ 
same from $3,000,000 to $40,000,000. [See news item on subsequent page. 


Statement by Chairman Nelson Morris as of Jan. 1921. 


The year just ending has been a very unprofitable one in both the live 
stock and packing business. During the year, in accordance with our usual 
custom of carrying all our products on the market, we cut our inventory 
values nearly in half and this, coupled with the demoralization of foreign 
exchange, has made it impossible for us to show a profit for the year. - 

The increase in packing house and branch market investments represents 
actual expenditures made during the year. It was also considered advisable 
to place permanently in the fixed capital of the business a large part of the 
earnings which have accumulated during the many years of our very con- 
servative dividend policy, and $37,000,000 was therefore transferred from 
the surplus to the capital account. No cash dividends have been paid. 

Our finances are in their usual conservative shape, our current assets 
being over 2.75 times our current liabilities. While I do not look for any 
decided boom this coming year, there is no doubt the ‘‘corner has been 
turned’’ and that our business should improve from now on. 

Our organization is very complete, and I know that we will have the 
hearty co-operation of ail of our employees in making the coming year a 
prosperous one. 

(7 e offering in August 1920 of $15,000,000 7%% 10-year sinking fund 
gold notes is described in V. 111, p. 901.] 


INCOME ACCT. YEARS END. OCT. 31 '20 & NOV. 1°17 TO '19, INCL. 

Years Ending— Oct. 30 °20. Nov. 1°19. Nov. 1°18. Nov. 1°17. 
Net profits $4,270,598 $6,845,472 $10,658,078 $11,169,077 
Interest on bonds 762,250 575,750 487 ,500 496,500 
Administrative expenses 2,783,392 2,047,627 1,662,633 1,494,406 
3,877 ,099 


Int. on borrowed money, 
taxes, insurance, &c_. 3,680,665 3,518.453 4,290,086 
(10)300,000 (10)300,000 (5)150,000 


Dividends 
def .$2,955,709 sur .$403 ,6428r$3 ,917 858Sr$5,151,071 
Add previous surplus... 53,227,506 52,823,864 37,293,555 32,142,484 


Total surp 
Revaluation of pro 
Deduct for stock divs-_ 


Balance, prof. & loss.$13,271,797 $53,227,506 $52,823,864 $37,293,555 


x 900% in Common stock, $27,000,000, and 333 1-3% in Pref. stock 
$10,000,000 


BALANCE SHEET YEARS ENDED OCT. 30 1920 AND NOV. 1 1919. 
Oct. 30°20. Noo. 1°19. Oct. 30°20. Nov. 1°19 
Assets— $ $ Liabilities— g 


BS 

Packing house, real Common stock...30.000,000 3,000,000 

estate, &c 33,474,287 30,240,619 Preferred stock. -.-.10,000,.000 
Branch markets, 10-year gold notes 15,00),000 

real estate, &c_._ 4,840,526 4,390,602) Bonds 17,950,000 16,750,000 
Car equipment... 5,768,554 5,786,384) Bills payable 12,264,254 26,971,619 
Cash 4,571,927 7,485,308) Acceptances, drafts 
Inventories, 


mat’l against exports. 6,500,000 

& supplies, &c_.30,624,016 35,988,999 Acc’ts payable and 
Investments (st’ks reserve for taxes 1,924,323 2,608,893 
‘1 673,838 8,679,953 260,750 


Bond int. accrued. 464,100 ; 
Acc’ts receivable__ 25,881,463 21,417,597)! Res. for depr., &c. 9,468,548 11,182,807 
Bills receivable_ -- 8,410 12,113 


13,271,796 53,227,506 
116,843,021 1 4001,575| Total -....-.- -116,843,021 114001,575 
2, p. 167; V. 111, p. 2331. 




















Total 
—V.11 


The American Brass Company, Waterbury, Conn. 
(Report for Fiscal Year Ending Dec. 31 1920.) 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


Calendar Years— 
Net earnings 
Dividends paid 


1917. 
$7,109,177 
6,675,000 
(44% %) 
$434,177 


1920. 1919. 1918. 
$3,354,564 $2,856,140 $3,992,219 
1,800, 1,800,000 3,000,000 
(12%) (12%) (20%) 


$1,554,564 $1,056,140 $992,219 
BALANCE SHEET DEC. 31. 
“— : “—— 





Balance, surplus 


1919. 
Assets— 3 


1920. 
Liabilities — > 
Real estate, ma- Capital stock ,000,000 15,000,000 
chinery, &c__..19,420,729 18,512,175) Accounts payable. 632,812 2,698,587 
1,588,696 9| Reserve for contin- 
Bills receivable... 908,285 ,593 gencies,taxes,&c. 9,374,524 9,374,524 
Acc’ ts receivable. - ae vy 8,458,135 | Surplus 24,056,776 22,502,213 


Stks. & bds. owned 1,243,367 1,232.766 
Govt. bds. owned. 3,386,828 4,583,361 


Paten 1,000 1,000 
16,282,668 12,250,638 


49,064,112 49,575,324 49,064,112 49,575,324 


The property account was increased in 1920 by $3,408,554 and in 1919 
by $2,812,816, expenditures for permanent improvements. This was 
oO aad are, depreciation allowances of $2,500,000 for each year. 
—V. 112, p. ; 


Middle States Oil Corporation. 
(Report for Year ending Dec. 31 1920.) 

The consolidated income account and balance sheet as of 
Dec. 31 1920 will be found among advertisements on pre- 
ceding pages. See comparative income account published 
in last week’s ‘“‘Chronicle,”’ page 476. 











Wells Fargo & Company, New York. 
(Official Statement Dated Jan. 20 1921—Status Dec. 31 1920. 


Pres. B. D. Caldwell, Jan. 20, wrote in substance: 


Value sepenes on American Railway wuprece Co.—-From the socomeenyias 
statement it will be observed that the value of the company’s stock capone. 
in a large degree upon the valuation to be placed upon the [$10, ,700] 
stock of the American Railway Express Co. 

This stock represents the express J gave and equipment, real estate used 
exclusively for express purposes and cash for working capital which this 
company contributed to the American Rellway Express Co. at the time of 
its organization following the taking over of the operation of the railroads 
by the U. 8. Government. During Government control and up to Aug. 31 
1920, the operations of that company were conducted at a large loss ch 
un the contract with the Government was assumed by the latter [com- 
pare V. 110, p. 2289; V. 111, p. 1338, 1085, 754, 755, 694, 296]. 

Prior to Aug. 31 application was made to the Inter-State Commerce 
Commission by the express companies for authority to continue the unit 
operation of the express business by the American Railway Express Co., and 
by the railroads for the approval of a proposed standard contract with that 
company to become effective Sept. 1 1920. Recently the Inter-State 
Commerce Commission has, in substance, granted both applications, and a 
contract has been made between the railroads and the erican Railway 
Express Co. for a period of five years, with the privilege of termination by 
individual cilivendia | at the end of a period of 2% years and for extension 
beyond the term of five years. While it is not yet possible to state what the 
results of operation under this contract will be it is believed that dur its 
continuance a reasonable return will be earned by the American Railway 
Express Co. [See also ‘‘contract’’ below and V. 111, p. 2532; V. 112, p. 64.] 

our company and the other old ess companies have also been re- 
lieved from the obligation to maintain their corporate existence previously 
entered into by them with the Director-General of Railroads. 

Adjustment of Accounts.—Since the last annual report to the stockhloders 
under date or May 13 1920, the adjustment of the company’s outstandi 
accounts from operations prior to June 30 1918 has been vigorously seemed. 
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Some are, however, of a nature which will require additional time to dispose 
of, such as a comparatively small amount of outstanding financial paper 
which is presented for payment monthly in decreasing amounts, a limited 
number of loss and damage claims and a considerable num of loss, 
damage and personal injury suits. These are all included in the item of 
$615,000 contingent Habilities. 
Liquidation.—Under no circumstances, we believe, would it be wise for 
this compan 


to resume the conduct of the express business and the stock- 
holders will 


t profit by evetnual liquidation. 


CONDITION OF COMPANY AS OF DEC. 31 1920 AND 1919. 
Dec. 31 °20. Dec. 31 °19. 


$8,358,087 $10,035,332 
705 ,596 
967 ,671 
798,354 
3,000,000 
72,223 
157 ,697 
41,6 


Assets— 
Bonds at market value 
Stocks, other than those listed below,at market val. 
woes, &e., market vale. ....-.-.-.-.--..------- 
Real estate and other property at estimated value- 
*Stock of Wells Fargo Nevada Bank at our book 


4,171,664 
875,454 
845,399 


a i ea el 
Unmatured interest, rents and dividends receivable 
Bills and accounts receivable 
Stock of Am. Ry. Exp. Co., par value, $10,466,700 
Liabilities— 
Capital stock outstanding--_---- sceoowoccoccncce 4nd, 001 400 G28.90: 400 
Bilis and accounts payable...-_.....-.-.------- eit aa6 
J, 


* Under the last statement issued by the bank, it appears that the value 
is substantially greater. 

There are also a number of claims in favor of and against the company 
pending, some of which are in litigation. It is not possible at the present 
time to state with accuracy what the outcome of these will be. 


Contract of 1920 Between Amer. Ry. Express Co. and Rail Carriers. 
{Salient Data Condensed and Inserted by Editor] 


The Interstate Commerce Commission on Dec. 7 1920 gaveits approval to 
a proposed standard contract to be entered into by the several rail carriers 
and the American Railway Express Co. The last named company, as 
successor to the express business of seven separate companies and Wells 
Fargo & Co. at that time operated over approximately 92% of the railroad 
mileage ofthe country and'conducted more than 90% of the express business 
of the United States. [The Southern oe: Co. and the Mobile & Ohio RR. 
have since organized under laws of Alabama their own express company, 
under title of Southeastern Express Co. with $1,000,000 auth. cap. stock 
and office in Atlanta. John B. Hockaday formerly Gen. Megr., of 
Southern Express Co. is President.) é 

The new contract which is to continue in force fora period of five years, 
with provisions for termination at the end of a period of 2% years and for 
extension beyond the term offive years, had in Dec. 1920 received the assent 
of a large majority of carriers. The consummation of the contract was 
made contingent upon a continued consolidation of the express companies 
approved by the Commission on Dec. 7 1920, as well as upon its authoriza- 
tion under section 5, paragraph (1), ot the Inter State Commerce Act, 
of the grouping or pooling arrangements detailed in Article V of the pro- 
po agreement. 

Railroads Grouped for Express Purposes.—The contract for express pur- 
poses divides the railway and other lines on which the Express Co. may 
operate into three groups which generally speaking will include such of the 
aforesaid lines as are included in the following districts respectively and such 
other lines as may now or hereafter be assigned by the Commission to any of 
said groups, viz: (a) Bastern Group carriers in the territory east of Chicago 
and Cairo and north of the Ohio and Potomac Rivers. (6b) Southern Group 
carriers in territory east of the Mississippi River and south of the Ohio and 
Potomac Rivers. (c) Western Group carriers in territory west of Chicago, 
Cairo and the Mississippi River. 

Express Revenue.—The gross express revenue it is provided shall be de- 
cermined for each group monthly by ascertaining and combining (a) the 
total express transportation revenue arising from express transportation 
over the lines of the several carriers. (6) rents of buildings, etc., (c) joint 
rents of real prepay and equip. (d) miscellaneous rents, (2 car mileage or 
per diem earn =e cars owned or controlled by the Express Co. (f) 
net income from miscellaneous parece: roperty. 

It is especially stipulated that there shall not be included with the fore- 
going any revenue accruing to the Express Company from operations other 
than transportation, such as customs brokerage fees, C. D. charges, 
money order and other financial revenue, interest, etc. 

From the total of items (2) to (f), inclusive shall be deducted the followin 
items for the group: (g) All operating expenses of the Express Co. as defin 
7! the Co ion including the stipulated depreciation, indemnities, etc., 
(h) compensation to carriers operated by the Express Co., but not parties 
to this form of contract, (i) uncollectible revenue, express taxes. 
(k) rent for property and rm 79 used jointly, (J) rents for rolling stock not 
otherwise provided for herein, (m) interest and discount on funds borrowed 
for additional express property and equipment not exceeding 8% p. a. but 
this borrowed money as long as it remains unpaid shall not be considered as a 
part of the average value of the property employed in the express business. 

Income for Division.—The balance remaining a this deduction shall be 
designa as ‘‘Income for Division’’ and from it shall first be set aside 
&) or the Express Co. an amount poe J 2 2 thereof. The remainder 

esignated as ‘‘ Net Income for Division’”’ shall be distributed (6) among the 
railroads in the group executing this form of contract in the proportion that 
the gross express tra rtation revenue for the month earned on the line 
of each such railroad to the ss ress transportation revenue 
earned on the lines of all such railro in that group for that month. 

Sec. 4. As a further consideration, the Express Co. agrees that for each 

ear in which the sum of the amounts set aside for it at 2% % of the ‘‘ Income 

or Division”’ in the several groups shall exceed 6% of the average value of 
the entire real property and equipment and other capital of the Express 
company employed inthe express business such excess ‘‘profit’’ shall be 
divided in the following manner: (a) one-half to the Express Company, 
(b) the other half to the railroads, parties to this form of contract, to 
apportioned among them. 

oreover the one-half portion of the presi thus accruing to the express 

company shall be accumulated by it until a sum equal to 10% of the value 
of the entire real property and equipment and other capital of the express 
company then employed in the express transportation business and any 
increases thereof, wit fied epoeg ene shall have been reached, after 
which any such profit shall be divided in the ratio of one-fourth to the ex- 
press company and three-fourths to the other carriers. 

Valuation of Express Property .—Ilt is agreed that the value of the entire real 
property and equipment and other capital hereinabove referred to was on 

uly 1 1918 $34,642,109 64, as fixed by the Director-General of Railroads. 
To such sum shall ed subsequent additions and betterments and 
deducted depreciation and retirements.—V. 111, p. 2532. 


Contingent liabilities.........---.-----. siaiinlh ited tated 


Commonwealth Power, Railway & Light Company. 
(Report for Fiscal Year Ending Dec. 31 1920.) 


President George E. Hardy, Feb. 1, wrote in substance: 


Dividend.—The directors on Jan. 17 1921 declared the usual dividend of 
144% on the Pref. stock, payable Feb. 1 1921 in scrip dated Feb. 1 1921, 
due on or before Feb. 1 1927, with interest at 6% p. a. to stockholders of 
“ TRe: its Thi rni f all subsid 

ross Results.—The gross earnings of all su iary companies for 1920 as 
compared with 1919 show increases in gross earnings as ieiiowe: Gas, 30.38%; 
gas residuals and miscellaneous, 27.59%; electric (sales to subsidiary com- 
panies eliminated) , 23.07%; heating and water, 17.53%; railway: city lines, 


15.59%; interur 1.69%; freight and miscell : : ; > 
tricity in 1920 a : aneous, 14.11%. Elec 





an, 
fforded 42.05% of the gross earnings, city railways 20.27%, 
eon Tae 10% %, and gas 14.11%. Coal sales, a new ions, pata 
Decline in Prices.—The readjustment of costs, except to a comparatively 
extent, cannot be availed of until the expiration of outstanding con- 
tracts. ‘The item of coal is one of the largest, and most of these contracts 
expire in April, May and June, after which time we confidently expect a 
Vv ma saving in operating costs. 
oal.— Notwithstanding these contracts, and the company’s ownership 
of three coal mines with normal output sufficient for about 40% of its 
requirements, the company was obliged during a portion of the year to 
urchase ‘‘spot’’ coal for its gas and certain electric plants at prices ranging 
rom $1 to $7 per ton in excess of contract prices. At one time [railroad 
ooo became so acute that no coal could be secured on any basis, an 
Was necessa 


Saginaw and lamazoo, Mich, 


for a few days to suspend operation of gas plants in both 





> cag 


In August 1920 the additional freight rate allowed by the Inter-State Com- 
merce Commission to the steam railroads became ective, and this item 
aione increases the operating costs of the company over $1,000,000per year. 

Wages .—Early in 1920 it was necessary to make material increases in the 
wage scales, but as conditions which required this action at that time are 
gradually disappearing, we confidently expect that more Satisfactory agree- 
ments can be entered into as the existing contracts expire. 


Maintenance, &c.—Expenditures for maintenance and renewals during 
= rene ee ye eg omeeree, with $5.039.563 in 1919, an 
reas ; 457, or 16%. ther large increases, a atin 
adc or 41.34% over 1919, are shown below: saath: 4 
ncreased cost of coal $2,060,110 50.7 
Increased cost of oil 394 955 180584 
Increased cost of labor 1,408,755 27.81% 

Rates—Earnings.—During the year, to offset the increased costs, v 
material increases in rates were secured, of which, however, only approxi- 
mately $1,000,000 is reflected in the earnings, as many of the increases did 
not become effective until the latter part of the year. With these increased 
rates and the tendency to lower operating costs, a pronounced improvement 
in earnings for the year 1921 should be shown. 

Additions, Etc.—The total expenditures for capital account during the 
year 1920 aggregated approximately $7,000,000, chiefly for increasing pro- 
duction and transmission facilities, including a 10,000 k. w. turbine in the 
Battle Creek steam plant, steel tower high tension transmission lines from 
Battle Creek through Jackson to Owosso, Mich., and a 10,000 k. w. fre- 
quency changer at Battle Creek, which made available for distribution in the 
southern section of Michigan electric energy from the western section. 
Likewise, there was installed at Peoria, Ill., a 12,500 k. w. turbine, and at 
Springfield, O., an 8,000 k. w. turbine with additional boilers. 

The company also acquired a gas coal mine in Harlan County, Ky., which 
produces a high-grade gas coal of sufficient amount to provide approxi- 
mately 30% of the requirements of the subsidiary gas companies. 

Preferred Stock.—A stock selling campaign throughout the territory of the 
Consumers Power Co. in Michigan resulted in the sale of about $800,000 
Pref. stock to about 2,000 individual customers. 

Outlook.—We feel that during 1921 a policy of strict economy should be 
followed that the floating debt may be reduced as rapidly as possible. 


ANNUAL OPERATIONS, METERS IN USE, &C. 

1920. 1919. 1818. 1917. 

Sale of gas, cu. ft.3,845,282,500 3,372,341,600 3,147,560,800 2,965,455.900 
pa sy Foe $1.1479 $1.0039 0 

per 1, c.f. , $1. ; : 
Gas meters in use — ~—— 
Dec. 31 104,757 99,413 93,299 91,365 
Miles gas mains. 1,018 O§ 950 
Sales elec. k.w.h. 513,048,858 465,332,748, 424,138,677 381,720,612 
$.0292 $.0267 $.0243 $.0248 


Av: price recd. 
173 ,664 149,289 132,456 126,467 


per k. w. h_ 
Electric meters in 
395,048 327,611 


use Dec. 31__- 
Tons coal mined_ 
Rev. pass. carr.: 

City (transfers 

excluded)_._ 101,177,351 99 ,532 ,044 87,844,206 

Interur. (trans- 

fers excl.)__ 10,333,208 12,128,852 11,887,941 
Note.—Electric sales to subsidiary companies are eliminated 


EARNINGS OF PRESENT PROPERTIES, EXCLUDING ELECTRIC 
SALES TO SUBSIDIARY RAILWAYS. 


Calendar Years— 1920. 1919. 1918. 
Gas and miscellaneous... $5,908,816 $4,557,029 $4,400,425 
c 13,155,066 10,688,763 }# 8,753, 
4,308,524 
2 069 


40,993 5.485.635 
930,12 
591,371 


1.196.705 
$21,918,061 


730,223 
$25,964,899 

13,418,028 
$8,500,033 


91,905,651 
12,152,248 


1917. 





9 
858,255 


Total gross receipts ___ $31,285,981 
Operating expenses 20,623,389 


Net earnings $10,662,592 
Fixed chges., taxes, divs. 

on preferred shares of 

underlying companies. 8,787,674 
Pref. divs. (C.P.R.& L 





$19,723,736 
11,078,632 


$8,645,105 


15,336,653 
$10,628,246 





8,209,240 
1,077,180 


7,549,130 
1,077,180 


6,495,479 
1,077,010 
743 334 





Balance, surplus $797.738 $1,341,826 def.$126,277 


BALANCE SHEET DECEMBER 31. 
1920. 1919. 
Assets— 


$ x 
Sec. & prop. owned49,593,556 49,130,451 
Cars&equipment. 294,860 
Coal prop. & equip. 
Debt discount... _- 


Adv. to sub. cos__ 
Ace’ts rec. (do)_. 
Int. rec. (do)... 
Divs. rec. (do)... 


$329,281 


1920. 
Liabilittes— & 
Pref. capital stock 17,953,000 
Com. capital stock 18,585,900 
Com. stock deliv’le 2,414,100 
5-yr.7% conv. bds. 7,608,400 
l-yr. 7% gold notes 3,570,000 
Scrip due Feb. 1°24 1,001,661 
Scrip due Feb. 1°25 1,107,202 
Scrip due Feb. 1°26 1,113,088 
Sec. ser. 7% notes. 1,722,500 
650 ,000 
669 ,000 
207 ,624 
218,267 
Total (each side) 58,655,526 59,307,618 x! 834,784 


x Of amounts standing to credit of surplus account of subsidiary com- 
panies there are accruing to the Commonwealth Power, Railway & Light Co. 
ee. g! ig > ec smamea earnings amounting to the sum of $86,683. 
—vV. . ‘ 


177,025 
492 ,697 
9,180,113 
116,672 
61,066 
149 594 


68 358 
109,776 
Sec. ser. 6% notes_ 
Coal bonds, &c_.- 








American Wholesale Corporation, Baltimore, Md. 
(Annual Report for Fiscal Year ending Dec. 31 1920.) 


lenda — 1918. 1919. 1920. 
ge «Mate $25,577,846 $35,345,711 $25,577,845 
Total earnings 4,270,566 694,773 
Federal taxes 7% p. a.(estimated)_-_-- 

Preferred dividen 

Federal taxes for year 1918 














Balance, surplus 


BALANCE SHEET DEC. 31. 


Assets— 1920. 1919. Liabilities— 1920. 
Rl est.,plants,&c.$2,881,312 $3,024,428| Pref.7% cum.stk. 8,131,900 
Inventories .... 4,817,952 6,723,250) Com. stk(no par) 4,218,212 
Notes & accts.rec. 8,151,351 8,372,116) Notes payable... 3,935,000 
U.S. obligations 1,022,140 23.900 | Accts. payable- - 328,011 
Investments --- 282,211 270,473 | Deposit accounts 430,174 
1,337 ,884 1,181,648 | Accrued inter - - - 

143,377 _..-----| Foreign accept - - 

325,960 227,441' Emp.prof.shar fd. 

101,852 


Cash dep.for div. 
Sundry loans. -- 
Empl.sub. stk -- 
Deferred charges 


1,481 
124.677 Fed .taxes ’20(est) 69 ,000 
209,218 Pref .div.p Jan. 1 

|. 1921 (1% %)143,376 
|Pur.m.mortgages 1,295,500 
| Surpis........ 712,011 





1,300,500 
678 ,033 


$19,296,082 $19,925,108 








$19,296,082 $19,925,108 Total 

thorized preferred stock amounts to $9,000,000; of this there is 
9550 000 uniesued. $338,100 retired, $30,000 in the treas and $8,131,900 
outstanding. b The authorized common stock consists of 150,000 shares, 
no par Vern, “Berens 54,296 unissued shares and 95,704 outstanding.— 
V. 112, pD. ‘ 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Intra-State Rates.—(a) The U. S. Supreme Court has consented to hear 
arguments Feb. 25 on the appeal in the test case of the Wisconsin RR. 
Comm. which contests the right of the I.-S. C. Comm. to raise Intra-State 
rates under the Esch-Cummins law. (b) Right of Commission to increase 
fares of New York Westchester & Boston affirmed by Court of ~ 
See that company below and ‘‘Times’’ Feb. 2,p.3. (c) Ohio RRs. on Feb. 3 
increased their passenger rates from 3 to 3.5 cts. p. m., as permitted by 
copes? injunction granted last week by U. 8. Dist. Court. 

ew England ds’ Divisions Case.—The conference of RR. officials 
seeking to settle this matter closed Feb. 1, the companies affected agreeing 
to submit their decision by letter. ‘‘Times’’ Feb. 2 oF 18. Proposition to 
form ol to give the New England lines $15,600,000 yearly. ‘‘ Times”’ 
Jan. 31, p. 24; ‘‘Ry. Age’’ Jan. ah 296; ‘‘Fin. Am.’’ Feb. 1, p.1. Of 
sie 9 aaa demanded, the N. Y. N. H. & H. RR. has sought about 


Abolition of National RR. Wage Agreements— Wages .—V .-Pres. Atterbury 
of Penn. RR. urges that to avoid RR. calamity national labor agreements 
must be abandoned; wage reductions may then wait 90 days. See ‘Current 
Events"’ above and compare ‘‘Times”’ Jan. 29, p. 1; Feb. 1, p. 1 & 2; Feb. 2, 
P: S ‘ ras chiefs threaten strike if said agreements are discarded. Idem 

eb. 4, p. 1. 

Further spent to Labor Board.—Since Sept. 1 200,000 employees have 
been laid off by 64 roads, yet in Jan. 1921 36 roads failed to earn operating 
nses and 28 more fell short of fixed chagres. ‘“Sun’”’ Feb. 3, p. 2. 

a road’s appeal, Atlanta Birmingham & Atlantic called off its 
‘Wage cut. . 
erry Lines, &c., Curtail_—No West Shore RR. boats to Weehawken 
hey g0:t0 - m. to 3:40 p. m.; 50% of port’s lighters idle. ‘‘Times’”’ 
eb. 2, p. : 

Other Tcivenchment. &c.—(a) Mississippi Central RR. Feb. 1 reduced all 
wages 10 to 30%. (b) South Georgia Ry. Feb. 1 made similar cut. ‘Ry. 
Review” Jan. 29. (c) West Va. & North. RR. suspended operations when 
men —_ following wage cut. ‘‘Times’’ Feb. 2,p.1. Chesapeake & West- 
ern also decided to stop operating. (d)L. & N. RR., N.Y. Ont. & West., 
Southern Pacific R, R. &c., reduce shop forces. (e) Illinois Central 
shop employees reject-proposal for 5-day week. (f) Erie RR. said to have 
reduced section hands from 48 4c. an hour to 35 and 38 cts. 

A reduction of from $400,000,000 to $500,000,000 in the cost of labor RR 
in the U. 8. may be necessary. ‘“Times’’ Jan. 29, p. 1. 

Is RR. Problem Being Solved?—-Wage Reduction Necessary.—Paper by 
Editor ‘‘Ry. Age’’ Jan. ae, P- 275. j 

Valuation for 1920 Rate Adrance—Valuation, How Arrived at.—Statement 
by Chairman Clark of I.-S. C. Comm., ‘‘ Ry. Age’ Jan. 28, p. 299. Com- 

are previous official statement in ‘‘Ry. & Industrial Section’’ for Nov. 
920, p. 6, and ‘‘Chronicle’’ V. 111, p. 551, and statement for Class I 
roads in “‘Ry. Review”’ Jan. 29, p. 180. 

Valuation Act of 1913.—Amendment proposed ‘‘ Ry. Age’’ Jan. 28, p. 282. 

Questionnaires as Basis for Settlement with U. S. Govt.—Outline of form 
presented. *‘Ry. Review’’ Jan. 29, p. 180. 

a Railway Mail Pay.—Request for $35,000,000 deficiency appropriation. 
5 Age”’ Jan. 28, p. 274. 

lectrical Terminal Subway for N. Y. Waterfront.—(a) Joint N. Y.-N. J. 
Harbor Comm. proposes construction at an estimated cost of $200,000,000 
of an ‘‘automatic electric’’ freight subway loop system connecting all the 
railways entering N. Y. City with all roads reaching the waterfront on N. Y. 
harbor, in N. Y., N.J, and Long Island, and also to run direct to water- 
fronts and piers. Estimated capacity 14,000,000 tons annually (agst. 
8,000,000 tons at present), with annual saving of $14,000,000 in total 
nal cost. ‘‘Ry. Age’’ Jan. 28, P: 269 to 274: ‘‘Eng. News Record’’ 
(b) Special terminal plan of City Comm. for Jersey City. 

**Eng. News Record” Jan. 27, p. 177. 

Merican Roads.—(a) Mexican Govt. reported to have authorized the 
directors to arrange expert examination of the several properties and nego- 
tiations with the creditors, preparatory to return of roads to private man- 
agement. ‘‘Ry. Review’’ Jan. 29, p. 193. (b) President Obregon said to 
have offered William G. McAdoo, now in Mexico, $50,000 a year to take 
charge of the State RRs. and rehabilitate them. ‘‘Sun’”’ Feb. 1, p. 2. 

5 a — RRs.—Articles II and III. ‘‘Ry. Age’’ Jan. 21, p. 2413; 
an. 28, p. ; 

Chinese Roads.—(a) Chinese banks agree to put up $6,000,000 (Mexican) 
to enable the Govt. to acquire rolling stock for Peking-Hankow and other 
Rate (Commercial Attache Julian Arnold, Peking). ‘‘Ry. Review’’ Jan. 29, 
Dp 


Bolivian Ry. Developments .—‘*‘ Ry. Review’’ Jan. 29, p 


. 193. 
Miscellaneous.—(a) Idle freight cars Jan. 23, 300.669, agst. 255,000 
Jan.16. ‘Times’ Feb. 1, p. 20. 


(b) Car loadings for week end. Jan. 15, 
709,888, agst. 840,524 in 1920. 


(c) So. Ry. Co. denies any iatent to 
sue U.S. (d) Higher Cuban freight rates effective Dec. 12 1920. ‘‘Wall 
St. Jour.’ Jan. 22, P 


ex 

Switching Case. hicago coal] men attack report made to Commission. 
“Coal Trade Jour.’ Feb. 2, p. 122. 

Canadian RR. Problems .—(a) Statment by Sir John Willison. ‘‘Montreal 
Gazette’ Feb..1. (b) Speech by F. B. Carvell, Chairman of Dom. Ry. 
Commission. Idem Jan. 21. (c) Suit to revoke charter of Ry. Brother- 
hood. Idem Jan. 31. 

Matters Covered in ‘** Chronicle’ of Jan. 29.—(a) N. Y. Tractions.—Gov. 
Miller’s message and comments thereon, p. 432 to 435; compare ‘‘ Times 
Jan. 29, p. 1, and subsequent issues. (b) RR. Wages.—Board ruling, 

.435. (c) RR. Expenses .—Expenses, why so enormous, p. 436. (d) U.S. 
ranty.—Legislation ur whi 436; compare ‘‘Times” Jan. 31, p. 23. 
(e) Outside Repairs.—(T. De Witt Cuyler), p. 436. 


Adrian (Mich.) Street Ry.—Operation.— 

The stockholders have divorced the control of the pro 
Toledo & Western RR., which recent] 
Coates was elected President; Morton ley, V.-Pres.; A. C. Van Driesen, 
Treas., and Henry Ledbetter, Sec. The system is the terminal for the 
Toledo & Western line and has been operated by the Doherty interests for 
a number of years. It is barely paying its way and is for sale. Recentl 
thecity was considering buying thelines.(‘‘El.Ry .Journal.’’)—V.111.p.1 


Alabama & Vicksburg Ry.—To Create Mortgage.— 


The stockholders will vote March 4 on authorizing the placing of a bond 
mortgage of $4,000,000 on the property.—V. 111, p. 1948. 


Ardmore (Okla.) Street Ry.—Fare Increase.— 


The Oklahoma Corporation Commission has authorized the company to 
its cash fare within Ardmore City limits to 10 cents.—V. 103, p.144. 


Atlanta Birm. & Atlantic RR.—Wage Cut Canceled.— 
The orders calling for a wage reduction scheduled which were to take 
effect Feb. 1 and affecting all employees, have been canceled by the company 
The U. 8. Railroad Labor Board ordered the road to hold up the scheduled 
wage cut and get together with its employees. It is stated that a reduction 


in wages will made later in a manner satisfactory to all concerned .— 
V.112, p. 371. 


Baltimore & Ohio RR.—Bonds Authorized.— 


The I.-S. C. Commission has authorized the company to nominally issue 
and hold in its treasury $2,744,000 of its Ref. & Gen. Mtge. bonds, series 
**B."’ The Commission has also granted authority to the following subsidi- 
aries to issue and deliver their bonds to the B. O. RR. in payment for 
additions, improvements and betterments, viz.: Schuylkill River East Side 
RR., $678,500: Baltimore & Philadelphia RR., $2,500; Balt. & Ohio RR 
in Pa., $83,500; Wheeling Pittsburgh & Balt. RR., $63,500; Fairmont 
Morgantown & Pittsburgh RR., $8,000; Pittsburgh & Western RR., $51,- 
000; Pittsburgh Junction RR., $562,000: Baltimore & Ohio & Chicago RR., 
$51,000; Baltimore & Ohio Southwestern RR., $360,000.—V. 112, p. 468. 








rty from the 
went into receivership. Frank R. 





Boston & Maine RR.—Urges Suit to Recover $100,000,- 
000.—A Boston dispatch of Feb. 3 says: 


The Boston & Maine stockholders’ protective association, through Con- 
rad W. Crooker, counsel, has requested the directors of the B. & M. RR. 
to bring suit against all directors of N. Y. N. H. & Hartford RR., the Bos- 
ton RR. Holding Co. and Boston & Maine RR. whe served during the period 
from 1906 to 1914 for losses suffered by the B. & M., amounting to what 
the stockholders’ protective association estimates at $100,000.000. 

Mr. Crooker states that if the B. & M. directors do not institute suit the 


— an protective association will push the matter —V. 112, p. 


Brooklyn City RR.—Fare Charge U pheld.— 
The Court of Appeals at Albany on Feb. 4 handed down a decision up- 
holding the decision of the Appellate Division of the Supreme Court, which 


held that the company has the right to charge two fares on the Flatbush 
Ave.line. See V. 112, p. 371. 


Buffalo Rochester & Pitts. Ry.—Div. Increased.— 

Semi-annual dividends of 3% each on the Common and Pref. stocks have 
been declared, both payable Feb. 15 to holders of record Feb. 10. Semi- 
annual dividends of 2% each have been paid on the Common stock from 
Feb. 1919 to Aug. 1920, incl—V. 112, p. 161. 


Carolina Power & Light Co.—Fare Increase Denied.— 
The North Carolina Corporation Commission has denied the company 


——- to increase its fare from 7 cents cash with 4 tickets for 25c. to 
cents cash with 4 tickets for 30c.—V. 111, p. 192. 


Central of Georgia Ry.— Equipment Trust Certificates.— 
Kuhn, Loeb & Co., it is announced, have placed privately 
$650,000 644% Equip. Trust Certificates, Series ‘‘M’’: 

Although the offering price is not made public the company in its applica- 
tion to the 1.-S. C. Commission for authority to issue the certificates stated 
that the bankers had agreed to take them at 96. 

Dated Feb. 1 1921, due $60,000 Feb. 1 1926 and $59,000 each Feb. 1 
thereafter to 1936. Denom. $1,000. Int. payable F. & A. Guaranteed 
p. & i. by Central of Georgia Ry. Commercial t Co., Phila., trustee. 

The equipment trusts will be secured on 7 locomotives, 13 passenger cars. 
and 4 express cars, estimated to cost $1,088,835. A Government loan of 
$237 ,900 has been secured to pay for part of the cost, —V. 112, p. 469, 371. 


Chesapeake & Ohio Ry.—Authorization.— 

The I.-S. C. Commission has authorized the company to issue from time 
to time not to exceed $50,225,000 Common stock for the purpose of effecting 
the conversion and cancellation of its $40,180,000 5% Conv. 30-year 
secured gold bonds now outstanding at rates specified in the trust indenture. 
See description in V. 102, p. 1162.—-V. 112, p. 161. 


Chesapeake & Western Ry.—Would End Pass’r Service. 
The company has petitioned the Virginia Corporation Commission for 
permission to abandon passenger service onitsroad. Itis pointed out that 


motor travel on highly improved paralleling lines has seriously affected 
passenger traffic.—V. 108, p. 2240. 


Chicago & Eastern Illinois RR.—Reorganization.— 

The following announcement is made on behalf of the several committees 
representing security holders of the company: ‘The approval by the I.-8. 
C. Commission of the capitalization of a new company which it is contem- 
plated will succeed the present Chicago & Eastern Illinois RR. in reorganiza- 
tion enables the representatives of the several classes of security holders to 
proceed with the formation of a plan of reorganization, the particulars of 
which have already been agreed upon.’’—V. 112, p. 256. 


Chicago & North Western Ry.—Files Government Claim. 


The company has filed a claim for $59,000,000 against the Government. 
This amount includes all that the company claims 


uring the entire time of 
Federal control. Of the amount $4, it is said, is due for deficiency 
in operating returns in the six months of guarantee.—V. 112, p. 256. 


Chicago Terre Haute & Southeastern Ry.——Lease.— 
It is stated that the lease of the property to the Chicago Milwaukee & 


St. Paul Ry. for 999 years has been approved by 68% of the stock and 79% 
of the income bondholders. See V. 111, p. 2519. 


City & Suburban Ry. of Wash.—Pays Feb. 1 Interest.— 

Funds to meet the semi-annual interest due Feb. 1 on the $1,750,000 
First Mortgage 5% bonds, has been deposited with the Baltimore Trust 
Co., trustee. At the past two interest-paying periods on these bonds the 
company took advantage of its 90-day clause in the mortgage before meet- 
ing payment.—V. 111, p. 588. 


Cleveland Railway.—Would Permit Sale of Stock.— 

An ordinance has been introduced in the Cleveland City Council amending 
the Taylor service-at-cost franchise so as to permit the sale at not less than 
80 of not more than $3,000,000 Capital stock. See text of ordinance in 
‘*Electric Railway Journal’’ Jan. 29.—V. 112, p. 469. 


Cleveland Cinc. Chicago & St. Louis Ry.—Guaranty.— 

The I.-S. C. Commission has granted authority to fuarantes $108,000 
10-year 6% promissory note of Louisville & Jeffersonville Bridge & RR., as 
part security for aloan of $162,000. fromthe United States to the latter com- 
pany. This Government loan is also secured by a note for $54,000, similarly 
guaranteed by Chesapeake & Ohio Ry. ‘The proceeds of the loan are to be 
used for additions and betterments to way and structures of the Louisville 
& Jeffersonville Bridge & RR., made and to be made during 1920 and 
subsequently .—V. 112, p. 161. 


Columbus Newark & Zanesville El. Ry.—FHziension.— 

The protective committee for Columbus Buckeye Lake & Newark Trac- 
tion Co. Ist Mtge. 5% bonds due 1921, of which George K. Johnson is 
Chairman (V. 111, p. 2040), announces that the time for deposit of bonds 
under the protective agreement of Nov. 10 1920 has been extended to 
April 1 1921.—V. 111, p. 2139, 2040. 


Concord Maynard & Hudson St. Ry.—0peration.— 

It is reported that the towns of Concord, Acton, Hudson, Ma rd and 
Stow may have to take over the trolley line, as company is unable to meet 
its expenses. The five towns would have to provide for the maintenance 
of the road at an annual cost of about $23,000. 


Detroit United Ry.—New Directors.— 
C. R. Nutt, of Cleveland, and Chas. Laurondau, of Montreal, have been 


Cected STOCses. succeeding C. M. Swift and Alonzo Potter.—V. 112, p. 
469, : 


Eastern Massachusetts Street Ry.—arnings.— 
Siz Mos.to TwelveMos. to 
Nor. 30 1920. May 31 1920. 


13,471,220 
439 


ot , 


$751,745 $761,447 
796 ,904 1,484,518 


$723,070 
1,164,747 


$1,887,817 








Gross income 
Interest and rentals 


Deficit 
Add—Amount required to meet cost of service - - 


Total deficit 
V. 112, p. 257. 


East St. Louis & Suburban Co.—Bond Ezxt.—Earnings. 
To provide for the [$2,116,000] 7% Convertible bonds, due Jan. 1 1921, 
the holders thereof were offered the right to exchange their bonds, par for 
ar, for new 8% convertible bonds dated Jan. 1 1921 and due Jan. 1 1926. 
he new bonds are similar in aJl respects to the maturing bonds and are 
callable, all or part, at any time at prices named below. A semi-annual 
sinking fund of $50,000, beginning att: 1 1921, will be used by the trustee 
to purchase bonds at not exceeding 102% in 1921, 102 in 1922, 101}4 in 
1923, 101 in 1924, 100% in 1925. 








$45,158 
499 ,489 
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Data from Letter of President C. M. Clark to the Bondholders. 
The outlook for 1921 is favorable in so far as expense accounts are con- 
cerned. The constantly mounting expenses in the past few years have 
been met to a considerable extent by increases in rates and fares. The 
street railway fare in East St. Louis is now 8 cents, and while in many 
Eastern communities a 10-cent fare is required, it is hoped that it may 
not be necessary to increase the fare above 8 cents in East St. Louis. Sub- 
stantial increases have been obtained upon the interurban lines in passenger 
and coal freight rates. Business in all departments has been large, but 
there has been some falling off due to industrial depression, particularly 
in freight earnings. The Tncresces in earnings in recent months, while 
substantial. have not continued long enough to enable the company to do 
any new financing, nor are the financial markets as yet ready to purchase 
new securities of public utility companies, a large part of whose earnings 
come from electric railway business. oF 
Combined Statement of Earnings of E. St. L. Cos. with Inter-Co. Items Elim'ated 


Now. 30 Years— 1919-20. 191819. 1917-18. 
jn aan __..........------- $4.255.042 $3.186.788 $3,170,438 
oar ence 9'642.537 §2'111.915 2.100662 
172'900 153/400 ~ 162.500 

464.271 245°692 93°715 


494 439 501,105 493 854 
158 8458 156,291 128,162 


Surplus a $322 047 $18,386 $191 546 

There was a balance to credit deprec. res. Nov. 30 1920 of $798,086. 

The earnings of the Alton street railway, interurban railway, gas and 
electric properties controlled by the company are not included in the above 
table, because, following default in interest on the bonds of the Alton 
Granite & St. Louis Traction Co. Aug. 1 1918, receivers were appointed in 
Aug. 1920 and the Alton properties are being operated separately.— 
V. 4112, p. 372. 


Federal Light & Traction Co.—VFare Increase.— 
The New Mexico Corporation Commission recently authorized the Las Ve- 
gas oo Co., asubsidiary, to increase its fares from 6 to 8 cents.—V . 110, 
p. 1088. 


Fort Smith & Western RR.—Sale Ordered—New Co.— 

Federal Judge F. A. Youmans has ordered the sale of this road to the 
highest bidder on March 31 at Fort Smith, Ark. The road has been in the 
hands of a receiver for several years. Physical valuation is placed unoffi- 
cially at $14,000,000. ; 

A new company, the Fort Smith & Western Ry was incorporated in Dela- 
ware Jan.10 1921 with an authorized capital of $7,000,000. Incorporators 
Alton 8. Dustin, Homer H. McKeehanand W. E. Stewart, Cleveland. The 
er Trust Co. is the company’s Delaware representative.—V.111, 
p. 2324. 


of disct. on bonds & misc. debits _- 
Int. & amort. of disct. on conv. bonds 





Hocking Valley Ry.—Government Loan.— 

The I.-S. C. Commission has approved a Government loan of $1,665,000 
to enable the company to provide new additions and betterments to equip- 
ment, way and structures.—V. 111, p. 2324. 


Illinois Southern Ry.— Sale of Road.— 

This road, running from Salem, I1l., to Bismarck, Mo., about 140 miles 
has been sold to a group of business men located in the territory covered 
by the road at a price said to be under $1,000,000. A new company will 
be formed by the purchasers and the road will be rehabilitated and put into 
operation. The road has ceased operations since Dec. 1919. Negotiations 
leading a te the sale have been carried on by Frank O. Wetmore, Pres of 
the First National Bank, Chicago, representing the road,-and Clinton H. 
Crane, Pres. of the St. Joseph Lead Co. 

The road was sold under foreclosure proceedings in Sept. 1920, and 
bought in by W. T. Abbott on behalf of the bondholders. 

A majority of the $1,936,000 Ist mtge. 5% bonds are held by the Chicago 
Clearing House banks, being taken over at the time of the Walsh failure 
about dares years ago 


When the road's claim against the Government is settled it is expected 
to pay these bondholders eperenmeley 20 cents on the dollar. 
ao i of the income 5s. total 
an 


The 
ng $1,380,000, and the $4,000,000 of common 
1,000,000 6% pe will realize nothing from the sale, at is 


stated.—V. 112, p. 6 


Illinois Traction Co.—Fare Increase, &c.— 

The Illinois P. U. Commission has authorized: (a) Decatur Railway & 
Light Co. to increase its fare from 5 to 6 cents on its Decatur lines; (b) the 
Bloomington & Normal Ry. & Light Co. to issue $72,000 5% 1st & Gen. 
a nye’ enemas capital stock and $93,000 bond-secured notes.— 

, D. 


Indiana Harbor Belt RR.—A uwthorization.— 

The I.-S. C. Commission has ordered that the time within which the 
company was authorized to issue $2,200,000 7% promissory notes, payable 
on demand (V. 111 yy: 1949), be extended from 60 days to 6 monthe after 
Nov. 6 1920. See V. 111, p. 1949, 2423. 


Interstate Public Service Co.—Acquisitions.— 

The following companies have applied to the Indiana P. 8S. Commission 
for permission to merge with the Interstate Public Service Co.: (1) Louis- 
ville & Northern mT & Lighting Co., which operates the line between 
Louisville and New Albany; (2) Louisville & Southern Indiana Traction Co. 
which o tes the electric line between Louisville and New Albany by 
way of Jeffersonville; (3) United Gas & Electric Co., which operates the 
electric light and gas systems of New Albany and Jeffersonville; (4) the 
New Albany Water Works and (5) Central Indiana Lighting Co. 

In the merger it is said $10,056,000 of Preferred and Common stock wil] 
be canceled and will be replaced by $3,120,000 Preferred and Common 
stock. In addition $765,431 debts of the merged companies will be can- 
ay id ae hie Bh id states: ‘‘W wipi $ 

ent Harry Re : “*Weare wiping out $7,000,000 of stock and 
several hundred thousand dollars of debts. We do this because we realize 
that we must get down to bed rock.’’—V. 112, p. 469. 


Kansas City Northwestern RR.—U. P. Seeks Acquisition. 
See Union P c RR. below.—V. 110, p. 1089. 
Little Miami RR.—LEarnings—New Director.— 
$046 22 9 in 19 ths ae vee oe amounted to $955,840, as against 
a ong 2: ue. Slee , ae peer a director succeeding A. L. Frazier of 
Long Island RR.—Equipment Trusts Sold.—Plympton, 
Gardiner & Co., Cassatt Co., Paine, Webber & Co., 
New York and Strother, Brogden & Co., Baltimore, an- 
nounce the sale at prices ranging from 99.51 to 92.18 to 
yield 634% according to maturity of $1,656,000 6% Equip- 
ment Trusts Series ‘“‘C’’ (See adv. pages). 
Dated Aug. 1 1920. D 138, b . 
% - Int. payable : & etm at tae; Oh ue te 


Aus. 1 1932. 
Fidelity Trust Co., 
Security .— standard steel passenger cars (delivered) 
paid in cash. 


.—Secured on 100 
comens $2 1070, 960 of which $414, Dette Sha 
ny.—The company has outst n »110,250 of stock 

823,500 is owned by the Saar evento Rolieoad. which Sava beth —— 
70 muilen of road.” Company sles contcole ait ot nee eee enn leases 
: ya controls all of the e i 
Long d, excepting those of the B. R. T. system. . seerags yr 
Injunction Against Increased Fares Vacated.—The Appel- 
late Division of the Supreme Court in Brooklyn on Jan. 
28 vacated the injunction granted the city and State authori- 
ties by Justice Benedict restraining the company from 
increasing fares 20%, which was allowed by the Inter- 
State Commerce Commission. 
The injunction was ted on the und that the company operated 
- ona gh, Senta a and was dherefore out of the jurisdiction of the 





The increased fares became effective at 12:01 a.m. January 29. The 
new rates apply to all P ne poy ad fares except the 60-trip commutation, the 
46-trip school and the trip family tickets. The company has announced 
that a petition would probably be made to the P. 8. Co on to increase 
these rates. The increase also applies to all one-way and round-trip 
tickets and to local fares on the electric line on Atlantic Ave., Brooklyn. 

Alfred A. Gardner, counsel for the company, in his argument for the 
annulment of the injunction, said that the 1.-8S. C. Commission, not being 
open to direct attack by State courts, could not be attacked collaterally 
by them, and that the determination of the Commission that the intra- 
State rates were discriminatory because they were lower than those of inter- 
State companies was free of attacks by State courts. 

Public Service Commissioner Alfred M. Barrett announced that an appeal 
to the Court of Appeals would be taken immediately. 

The decision of the Appellate Division similarly affects the Staten Island 
Rapid Transit Ry. Co., where the new rates were also to be put into effect 
at once.—V. 112, p. 469. 


Louisville & Jeffersonville Bridge & RR.—U. S. Loan. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 111, p.2324. 


Louisville & Northern Ry. & Lighting Co.— Merger.— 
See Interstate Public Service Co. above.—V. 112, p. 469. 


Louisville & Southern Indiana Tr. Co.— Merger.— 
See Interstate Public Service Co. above.—V. 112, p. 469. 


Manchester Traction Light & Power Co.—Bonds 
Offered.—Tucker, Anthony & Co. New York are offering at 
961% and interest to yield about 7.30% $914,000 7% Ist 


Ref Mtge. Sinking Fund Gold Bonds. A circular shows: 

Dated Aug.11917. Due Aug.11952. Int. payable F.& A. American 
Trust Co., Boston, trustee. Callable at 105 and int. all or part for sinking 
fund. Denom. $1,000 and $500 ‘c* & r) $5,000. Normal Federal income 
tax up to 2% assumed by company. : 

Company.—Owns and operates hydro-electric power plants and trans- 
mission systems and does the entire commercial electric light and power 
business in Manchester and Nashua, N. H., and in 17 surrounding towns. 
Also operates street railway in Manchester and vicinity and supplies gas for 
lighting and heating in Nashua. Population about 140,000. 

Purpose.—To refund a like amount of Consol Mtge. 5s due April 1 1921. 

Security.—After April 1 1921 the bonds will be a first lien on the property. 


Earnings Calendar Years (incl Subsidiaries) 


920. 1919. 1917. 1915. 
2,372,587 $2,020,619 $1,573,381 $1,356,449 
729 532 680,397 627 ,703 594 ,96 
295,176 283 514 188 ,266 139,545 
Note.—Over 85% of present net earn. are from electric light, power and gas. 
Capitalization Outstanding Upon Completion of the Present Financing. 
First Ref. Mtge. 5% bonds $1,642,000; 7% bonds $914,000 
Collateral trust 6% notes due Nov. 1 1922 
Goff's Falls, Litchfield & Hudson St. Ry. Ist 5s 1926 
Manchester & Derry St. Ry. ist 5s, Dec. 1 1927 
Capital stock ($100 par) 
x Does not include $2,059,000 5s held by trustee as collateral for the 
Coll. Trust Notes but includes $36,000 held in sinking fund.V. 112, p. 470 


Marcellus (N. Y.) & Otisco Lake RR.—Sale.— 

According to deeds filed at the office of the County Clerk at Syracuse, 
N. Y., Fred B. Snyder, who bought the road at auction some time ago, ’ 
has sold it to financiers and business men living in and near Marcellus, N. Y., 
for $65,000. About $50,000 of the purchase price was raised by business 
men in Marcellus, Skaneateles, Otisco and other places, and the remainder 
was subscribed by farmers living in the district served by the road. A 
new company, the Marcellus & Otisco Co., Inc., has formed .— 
V. 4111, p. 2520. 692. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Lquip- 
ment Notes Sold.—Dillon, Read & Co. this week sold $2,500,- 
000 64%% Equip. Trust Gold notes, Series “J.”’ Price, par 
and int. for 1926 to 1931 maturities, and increasing 4% 


for each maturity thereafter to 101 for 1935 maturity. 
Maturing $250,000 angually March 1 1926 to 1935 incl. Int. payable 
in New York M. & 8. enom. $1,000 ‘c). Centra] Union Trust Co. of 
N. Y., trustee. Co. agrees to pay Federa! normal income tax up to 2%. 
Security.—Secured on the following new equipment: 500 box cars, 400 
stock cars, 250 refrigerator cars, 3 dining cars. Equipment cost 33 1-3% 
in excess of the amount of notes offered.—V. 112. p. 470. 


National Railways of Mexico.—Preparations Reported 


Looking to Surrender of Government Control.— 

The Mexican Government is reported to be making preliminary arrange- 
ments for a report on the physical condition of the properties and a possiole 
settlement of some kind with the creditors with a view to returning the 
property to private management. See “Railway Review” of Jan. 29, p. 193. 

Present Railway Condition in Mezico.—W. M. Whitenton, 
Assistant Chief Operating Officer, Missouri Kansas & 
Texas, in an article published in “Railway Age’”’ of Jan. 8, 
p. 113, says in brief: 

Track, &c.—The writer recently returned from a two weeks’ trip covering 
approximately 3,000 miles of railroad in the Republic of Mexico, entering 
through the Laredo gateway and returning through the Eagle Pass gateway, 
visiting the cities of Monterey, San Luis Potosi, Mexico, Guadalajara, 
Aguascalientes, Durango, Torreon and Monclova. I was in the Republic 
of Mexico in the Spring of 1908 and naturally, I was interested in the changes 
since that time. 

My greatest surprise was in finding the roadbed of the lines over which 
I traveled in such a good physical condition. Most of the line from La 
to Mexico City is laid with 85 Ib. rail, in good condition, with good joints, 
ample ballast and ties. Considerable work has evidently been done on 
this track during the past five or six months, as the line, surface and 
is excellent. Our train jogged along at a speed of 40 to 55 miles per hour 
with comfort. 

Between Mexico City and Guadalajara, Aguascalientes and Durango, 
and Durango and Torreon, there is a mixture of 75 and 85 Ib. rail, all in 
very good condition, but the track does not show the excellent condition 
which prevailed so noticeably between Laredo and Mexico City, although 
there is no “real bad track.’" Some of it has ballast, while there are 
stretches where there is no ballast. The line ween Torreon and Mon- 
clova is in good ordinary condition—75 Ib. rail and fairly good line and 
surface—but it shows evidence of insufficient tie renewals. Between 
Monclova and Eagie Pass the line is light 56 Ib. rail wihch is in need of ties, 
and the banks are narrow. This is the poorest piece of track I saw on the 

t trip. 

Cn aridges’ &c.—Bri es in the Durango-Torreon district suffered a great 
deal from the revolution. All the wooden structures were destroyed; they 
have been rebuilt, but in many instances only temporarily. A good many 
of the steel structures were dynamited or otherwise damaged. Most of 
these have been replaced and repaired. 

The track conditions on an average compare favorably with much of 
the track in the United States, and is capable of sustaining a considerable 
traffic, if given a reasonable maintenance allowance. 

Station and shop buildings, roundhouses, etc., in the territories where the 
revolution dominated, show considerable damage; in many instances they 
were entirely destroyed. It will require a considerable expenditure to 
replace these facilities. There has been no real progress made the past ten 
years in the way of additional tracks, yards, station buildings, etc. 

Rolling Stock.—The Aguascalientes shop, ten years ago, would have been 
considered a modern shop. capable of turning out 25 locomotives per month 
in classified reparis’ the car shops capable of taking care of severa! hundred 
cars in heavy repairs. At the present time they are working approximately 
2.200 men in both the locomotive and car departments, averaging about 
2) locomotives per month and repairing several hundred cars. 

The greatest of the railways of Mexico is equipment and roll 
stock. The lines suffered a loss of about 10,000 freight cars and about 
locomotives during the revolutionary period. They now have about 350 
locomotives awaiting shop, and have a shop capacity of about 75 locomo- 
tives per month provided they could get material with which to carry on the 
work. Labor is plentiful. 
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There are many hundred remnants of dest 
royed freight cars. 
~are fe been gathered and assembied at certain convenient points and will be 
mn oa as rapidly as funds can be provided for this class of work. The 
pa ~y a oo - =. rather —— condition, due to lack of 
repa ears, 
traffic is being han P ine A, 3 B peony and a large amount of the psasenger 
on ales Passenger fares in Mexico have not been changed for more than 
; years; however, it is the opinion that the rates will be increased about 
an. 1. Freight rates, like ours, have increased the past ten years, and 
they are on a fairly remunerative basis. 
mployees.—Labor organizations in Mexico are well organized. Train 
serv “~ emp‘oyees receive good remuneration. Station and yard employees 
ae aisoO on a good basis. The shop crafts and track laborers, however, 

7. not been so well taken care of, but are on a fair living wage. 

© present railroad administration is up-to-date and composed of 
practical men. The Director-General is a man of about 22 years’ experi- 
ence, trained in the early days under the leadership of American railroad 
—. and for gg Fae few P pain su intendent and neral Superintendent 
of part of the National Lines. he employees are made up entirely of 
Mexicans, there — only two or three Americans in railroad service on 
the entire National Lines system. 

Political Situation.—I found a most friendly feeling expressed eve 
for the United States and for the Americans. 
everywhere during the entire trip and the only evidence of revolution to be 
seen were the scars which have n left behind. I am of the opinion that 
the present Prversanens is the strongest that has been in power since the 
abdication of the old Diaz regime and with Proper support I am confident 
it will be friendly to the United States. he gateway into the United 
States for free interchange of traffic was reopened on Jan. 1 after an interval 
ee years —Ed.] See V. 112, p. 62; V. 111, p. 2140, 189; V. 110, p. 


These 


here 
Peace and quiet prevailed 


New York Rai!lways.—Operating Loss of $240,215 in 
Five Months—Fare Increase Essential to Continued Operations. 
—Receiver Job E. Hedges on Wednesday gave out a verbal 
statement showing for the company for the five months 
ended Dec. 31 an operating deficit of $240,215 due to 
monthly deficits as follows: August $35,982, September 
oan mee October $24,203, November $76,550, December 

These figures Mr. Hedges says prove that the lines still 
left to the company cannot long be operated without an 
increased income, and he knew no way of acquiring this 
without an increase in fare. He intimated that the for- 


closure decree sought by the 4% bondholders would he be- 
lieves be granted by the Federal Court within a few weeks 
mi es 


unless there is marked improvement in the situation. 
*"Times’’ Feb. 3 said in brief: 


A statement prepared by direction of Mr. Hedges shows the financia 

condition of the company, the lines it owns, the lines it leases and the lines 
that have been separated from the system because of default in rentals. The 
statement shows the deficit for the five month period, including interest on 
bonds, aggregated $571,406. These figures do not however, include 
(a) charges for the use of leased lines, (6b) charges on some underlying 
mortgages on which principal or interest was in default, nor is charges for 
interest on [$18,061,200] the First Real Estate & Refunding 4% Mortgage 
bonds of 1912 and the [$30,609,487] adjustment mortgage 5% bonds. 
_ “Tt should, therefore, be noted,’’ says the statement, ‘‘that the figures 
include only those charges which of necessity must be paid to the end that 
further disintegration of the service may be avoided, viz.: Broadway Surface 
Lexington Ave. & Pavonia Ferry, Central Crosstown, Bleecker St. and 
Fulton Ferry, Broadway & Seventh Ave. and 34th Street Crosstown RR. 
Companies and the 23rd St. Rv. Company.”’ 

Lines formerly leased by the New York Railways Co. and returned to their 
owners or discontinued, eliminated from operation by the company 77.3 
miles of single track, and that the elimination of free transfers, because of the 
separation of several important lines from the system, had actually increased 
the fare to a point above 5 cents 

In March 1919, when Mr. Hedges was appointed receiver there were 287 
free transfer points. In January 1921, there were 76, and at 56 points a 
transfer of 2 cents was charged .—V. 111. p. 2325. 


New York State Rys.—Refunded.— 


The $750,000 Peoples’ RR. 5% bonds due Jan. 1 1921 were paid off at 
er ah ge office of Treas, 466 Lexington Ave., N. Y.City. In connection 
with this payment the company will issue $750,000 4%% Cons. Mtge. 
bonds, dated Nov. 1 1912 and due Nov. 1 1962.—V. 112, p. 63. 


New York Westchester & Boston RR.—Hold P.S. 
Commission Can Increase Fares.— 


The Court of Appeals on Feb. 1 handed down a decision holding that the 
P. 8. Commission had the right to increase above the 5-cent maximum the 
rate of fare prescribed in the agreement between the City of New York and 
the company. See V. 110, p. 562; V. 111, p. 190. 


North Alabama Traction Co.—Fare Increase.— 

The Alabama P. 8. Commission, has authorized the company to charge a 
permanent 8-cent fare in Albany and Decatur. The Commission allowed 
the company a temporary increase from 7 to8 cents last Nov.—V.111,p.1950 


Northern Pacific Ry.—Branch Line Abandoned.— 

The I.-S. C. Commission has authorized the company to abandon a 
branch line between Barndt and Bayne, No. Dak., ing 1.87 miles in 
length, with 0.175 miles of spur track at the terminus.—V. 112, p. 470, 372 


Ohio Electric Ry.—Fare.— 


The Newark (Ohio) City Council has an ordinance authorizing the 
company to increase its fare from 5 to 6 cents on its Newark lines, and to 
continue to Jan. 1 1922.—V. 112, p. 470, 373. 


Oklahoma Railway.—Notes Offered.—Mississippi Valley 
Trust Co., St. Louis, are offering at 98 and int. to yield 
8.35% $450,000 Bond-Secured 8% Gold Notes. 


Dated Jan.11921. Due Jan. 1 1928. Int. payable J. & J. at office of 

Mississippi neeey. Trust Co., St. Louis, trustee. Denom. , , $500 

and $100. Callable or part at 103 and int. on any int. date. Convertible 

into lst & Ref. bonds at rate of 80, or $5,000 of bonds for $4,000 of notes. 
Earnings Years Ended Dec. 31. 


Operating Net Inton lst 
Er. ense. Earnings Mt. Bonds 


p 
$442,915 $350,346 $197,250 
669,220 456,765 00,000 
1919 1,119,059 627,141 200,000 
1920 Dec. est 2,002,230 1,434,660 567,570 200,000 

Data From Letter of V-Pres. J. W. Shartel. December 31 1920. 

The comepany has been granted a 30%, increase in both city and interurban 
fares, which should be reflected in 1921, accompanied by a very substantial 
reduction in expenses. The net earnings for 1921 should show earnings 
equivalent to over 3 times interest charges on the first mortgage debt and 
these notes, which are secured by first mortgage bonds. 

Capitalization— Authorized. Outstanding. 
Preferred stock $ 7 
i i i 10, ; ,000 
ere ae ees ee, Oe BONED. c -ceebhoocoeneocecccea 12,000,000 a3,653,000 
Underlying (closed any ) bords 000 x347,000 
Bond 8% notes (this iesue) 825.000 x450,000 

a Not including $264,000 held in treasury and $680,000 deposited as 
security for the Bond secured notes. 

x There are $2,500,000 underlying bonds issued, $2,153,000 of which are 
deposited under the Ist & ref. mtge, leaving $347 .000 outstanding. A like 
amount of Ist & ref. 5s are reserved to retire the underlying bonds and 
until the entire underlying issue has been obtained the bonds acquired will be 
held uncanceled, as " ty Ane o lst ane pA oa, “—_ aa” ia 

y [The company has outstanding , coll. trust no ue 
March 1 1921 which we understand will be refunded through the issuance of 
the balance of this issve.—Ed.1 





’ , sf 7s 





——— Te 


Security.—Secured by (a) $680,000 1st & Ref. Mtge. 5s, (b) b 
Guthrie Railway Ist Mtge. oh bonds, dated Feb. 1 1905, baa wa vite 
(c) $500,000 Guthrie-Edmon Electric Ry. Ist Mtge. 5% bonds. : 

Company.—Owns and operates a street and interurban electric railway, 
serving Oklahoma City and extending to E] Reno, Moore, Norman, Ed- 
mond and Guthrie, including a total of about 139 miles of single track 
equivalent. Of this total mileage over 100 miles are located on private 
right of way the remaining mileage being operated under favorable franchises. 
Company also owns valuatle terminal pro y in the central district of 
Oklahoma City. Population served over 160,000.—V. 112, p. 373. 


Oregon-Washington RR. & Nav. Co.—Sterling Bonds.— 


The I.-S. C. Commission has authorized the company to issue Ist & Ref. 
Mtge. bonds, povene in dollars in exchange, for not exceeding £3,782,400 
of similar bonds now outstanding which may be surrendered by the holders 
thereof. The £3,782,400 sterling bonds have been entered upon the records 
of the company in terms of dollars at the rate of $4 85 per £. If all of the 
outstanding sterling bonds are surrendered the issue of $18,912,000 dollar 
bonds will be required, and the poremnte of money made in connection 
therewith will amount to $587,360, exclusive of money paid for interest. 
(See also Union Pacific Co. below.)—V. 111, p. 1950 


Paris-Orleans RR. (Compagnie du Chemin de Fer de 
Paris a Orleans), France.—Bonds Offeered.—A. Iselin & 
Co., Halsey, Stuart & Co. and Hemphill, Noyes & Co., are 
offering Frs.50,000,000 6% bonds (Foreign Series). Re- 
deemable at par, by drawings, not later than 1956. The 
bonds are offered at 92, which at present rate of exchange is 
equivalent to $65 50 per fr.1,000 bond. 


* Denom. Frs.1,000. Int. (from Dec. 1 1920) payable J. & D. at office 
of A. Iselin & Co., N. Y., without deduction for any French taxes, present 
or future, if held by non-residents of France. The payment of principal 
and interest is secured to the company by the guaranty of the French Govt. 

These bonds are redeemable at par by anxzual drawings in amounts 
sufficient to retire the entire issue by 1956, the company reserving the right 
to increase the amount to redeemed in any year. Company agrees to 
exchange these bonds at its office in Paris without expense, for an equal 
petne al amount of the company’s 6% bonds (French Series) listed on the 

aris Bourse, but subject to French taxes. 

The company was organized in 1838. The system covers about 7,800 
kilometers, or about 4,848 miles, and serves the central part of France and 
provides a direct route between Paris and the important seaports of Bor- 
deaux, Nantes and St. Nazaire. 

The French Government guaranty is somewhat similar to that governing 
the Midi RR., which see in V. 111, p. 1472, except that the agreement 
continues in effect until Dec. 31 1956. 


Peoria & Pekin Union Ry.—Government Loan Approved. 

The I.-S. C. Commission has approved a loan of $1,799.000 for the pur- 
pose of aiding the company in meeting the maturity. Feb. 1 1921, of its 
bonded debt aggregating $2,994,000. The carrier itself is required to 
finance $1.195.000 to meet the loan. 

The I.-S. C. Commission has granted authority to extend the time of 
maturity of $1,459,000 Ist and $1,499,000 Income Mortgage bonds for 
5 years from Feb. 1 1921 to Feb. 1 1926, incl., and (2) to increase the rate 
of int. on the First Mtge. bonds from 6% to 7% and on its Income bonds 
from 4% % to 7%, and (3) to pledge the whole or any part of the bonds with 
the United States as security for the payment of any loan or loans that 
may be made to it. 

A large number of the bonds have been deposited by the owners thereof, 
for indorsement of the extension of maturity, &c.—V. 112, p. 163. 


Pittsburgh & Lake Erie RR.—New Director.— 


James B. Yohe has been elected. a director, succeeding R. B. Mellon.— 
V.111, p. 1473. 


Sacramento Northern RR.—New Offer by West. Pac.— 
See Western Pacific RR. Corp. below.—V. 112, p. 258. 


Staten Island Rapid Transit Ry.—Proposed Electrifica- 
tion—Injunction Against Increased Fare Vacated.— 


The “Electric Railway Journal’’ Jan. 29 has an abstract of a report 
compiled by Randolph H. Nexsen, electrical engineer of the New York 
State Public Service Commission, on Staten Island transportation conditions 
and the proposed electrification of the rapid transit system in the island. 

See Long Island RR. above.—V. 108, p. 1391. 


Texas Electric Railway.—Farnings for Calendar Years.— 
1920. 1919. 1918. 1917. 

$3,454,615 $2,951,511 $2,381,475 $2,138,268 

2,013,072 1,738,278 1,436,258 1,147,632 

Net earns. from oper_-. $1,441 543 $1,213,233 $945,217 $990 636 


Balance, surplus 56,915 446,455 218,820 261,476 
—V. 109, p. 1893. 


Troy (N. Y.) & New England Ry.—Fare I ncrease.— 

The New York P. 8S. Commission on Jan. 18 authorized the company to 
raise the fare in each of the three zones from 6 te 8 cents. The company 
operated at a deficit of about $4,600 in 1920, bringing the total deficit up 
to about $32,000.—V. 85, p. 100. 


Tulsa (Okla.) Street Ry.—Fare Increase.— 


The Oklahoma Corporation Commission recently authorized the com- 
pany to increase its fare from 5 to 7 cents cash, with four tickets for 25 cents. 


Union Pacific RR.—Conversion of Sterling Bonds.— 

The I.-S. C. Commission has authorized the company to issue Ist Lien & 
Refunding Mtge. bonds payable in dollars in exchange for not exceeding 
£771,600 of similar bonds now outstanding which may be surrendered by 


the holders thereof. 

The £771,600 of sterling bonds have been entered upon the records of 
the company in terms of dollars at the rate of $4 85 per £—the equivalent 
in dollars being $3,742,269. If all of the outstanding sterling bonds are 
surrendered, the issue of $3,858,000 dollar bonds will be required. The 
difference, $115,740, will be representative of the cash payments made by 
the holders of surrendered bonds. (See also Ore.-Wash. RR. & Nav. 

The Commission also holds that the delivery of dollar bonds in exchange 
for sterling bonds involves an issue of securities within the meaning of 
section 20a of the Inter-State Commerce Act. See V. 111, p. 1950. 


Seeks Terminal at Kansas City .— la ie aaah Ot 

It was reported this week that the company is planning uy 
Kansas City Northwestern RR. for the purpose of acquiring terminal 
facilities at ieee City. This report, however, could not confirmed, 

The Kansas City Northwestern ceased operating Nov. 1 1919. G. M. 
Lee is receiver.—V. 112, p. 63. 


United Power & Transportation Co.—Larnings.— 
Calendar Years— 1920. 1919. 1918. 1917. 
Income from stock, bes.. &c_ $509.35 sat 0 ; : $523 ,962 $143.24 
eS ee > ee 257'332  329'612 


Interest payments 252,140 
$230,705 $282,536 $233,342 $366,798 

Previous surplus scgjay 17908911 1,006,077 1,028,151 1.385:117 
justm’t ; 20: 

ees eee oe 230.000 280.312 244.375 366.562 


Total profit & loss surplus.$1,009,016 $1,008,311 $1,006,977 $1,023,151 
—VvV. 112, p. 471. 


United Traction Co., (Albany, N. Y.)—Strike.— 


bout 1,200 employees of the company operating in Albany, Troy, 
oden “ ee eT serio, Watervliet and Green Land went on strike 
on Jan. 29 in protest against a cut in wages from 60 cents to 45 cents an hour. 

The company has just been granted an 8-cent fare in Albany, and had the 
fare d from 7 to 6 cents in Troy and 7 to 5 cents Rensselaer. 
The men had been promised an in in wages if the company ape 


Gross earnings 
Operating exp. & taxes_ - 











Balance, surplus 





crease 
granted a 10-cent fare. See V. 112, p. 471. 
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United Traction System (Rhode Island).—Heorganiza- 
tion Plan.—The Joint Reorganization Committee, consisting 
of Michael F. Dooley, Stephen O. Metcalf and Samuel P. 
Colt, has presented a plan of reorganization which has been 
approved by the committees representing the several par- 
ticipating issues. This plan will be binding on the holders 
of deposited securities who do not withdraw within the time 
limit. Further deposits will be received on or before Mar. 20. 

A syndicate headed by Messrs. Colt and Metcalf and 
Frederick S. Peck, has agreed. without compensation, to 
underwrite at par the $1,000,000 Prior Lien 7% bonds. 


Introductory Statement by Committee. 

Properties —The charter of the United Electric Railways Co., granted by 
the Rhode Island Assembly in 1919 and amended in 1920, authorizes that 
company to acquire the lines and property of the Union RR. Co., Providence 
Cable Tramway Co., Pawtucket Street Ry. Co. and Rhode Island Suburban 
Ry. Co. (formerly leased to the Rhode Island Co., but under stock control 
by United Traction & Electric Co., and hence known as the United Traction 
System), the lines, &c., owned by the Rhode Island Co., and those formerly 

leased to it by the Sea View RR. Co. and Providence & Danielson Ry. Co. 
The consent of the Attorney-General of the State of Rhode Island is re- 
quired if less than the whole of the foregoing properties are acquired. 

It is proposed in this plan to acquire at the time of reorganization the lines 
and properties included in the Union Traction System. The committee is 
also authorized in its discretion to soqeits in such manner as the said 
committee may deem expedient such of the Rhode Island Company Ag sy 
ties as said committee may determine. The property of the Sea View RR. 
‘Co. is no longer available for acquisition, as it is now being demolished. 


Authorized Capitalization, &c.—The charter limits to $22,000,000 the par 
value of the stocks, bonds or other evidences of indebtedness of the New 
Company which may be issued in payment for the lines and properties 
hereinabove mentioned, and limits to 6% the dividends which may be paid 
upon the capital stock of the New Company, except that a deficiency in any 
year may be e good in a subsequent year or subsequent years. 

The board of directors is to consist of nine members—five elected by the 
stockholders, one appointed by the trustee under any General and Refunding 
Mtge., two appointed by the Governor by and with the advice and consent 
of the Senate, and one appointed by the Mayor of Providence. 


Taz Exemption, &c. The General Assembly at its 1920 session passed 
Acts exempting the New Company from all taxes except taxes imposed by 
cities or owns upon its land, buildings or other tangible property, freeing it 
from certain paving and street improvement obligations impo upon 
street railway companies by the Rhode Island laws, and making all town 
and city ordinances affecting it subject to review by the Public Utilities 
Commission. 

The City of Providence has also recently passed an ordinance regulating 
jitneys (so-called) and motor-buses, which it is believed will prevent in large 
measure the unfair competition to which the street railways have heretofore 
been subject. 


Advantages of Plan.—The plan possesses the following advantages; 

1. It provides at least $1,000,000 cash for rehabilitation. 

2. It reduces the fixed charges upon the United Traction System to 
‘$654,928. The amount which the Rhode Island Co. was required by its 
leases to pay upon the same properties as fixed charges was $1,050,000. 

3. It reduces the aggregate capitalization to an amount which, although 
much less than the estimated cost of reproduction of the property, should 
be representatives of just expectations of income return under ordinary 
future conditions. 

4. It obtains the benefit of the yearly exemption from taxation and limi- 
tation of paving and other obligations hereinbefore mentioned, which will 
result, it is estimated, in an annual saving of over $500,000. 

5. It substitutes the direct ownership of the entire properties for the 
former involved system of holding companies and leases. 

6. It secures the contro! of the P. U. Commission over the issue of securi- 
ties, the limitation of capitalization and dividends, and the representation 
of the State and the City upon its board-——all of which it is believed, will be 
conducive to the interests of the security holders as well as of the public. 


Securities Which May Participate in Plan if Deposited with Depositaries Names. 
(1) Depositaries: National Exchange Bank of Providence; 
And as agent, Bankers Trust Co., New York City. 

Oumberland St. Ry. Co. lst M. 6% bonds, due Oct. 1 1918___~- 

Pawtuxet Valley Elec. 8t. Ry. Co. lst M. 5% bonds, due July 1 
1933, with coupons maturing on and after July 1 1919 

Rhode Island Suburban Ry. Co. Ist M. 4% bonds, due Jan. 1 
1950, with coupons maturing on and after July 1 1919 
(2) Depositaries: R. I. Hospital Trust Co., Providence, 
and First Nat. Bank, Boston; agent, Cen. Union Tr. Co., N.Y. 

United Traction & Elec. Co. lst M. 5% bonds, due March 1 1933, 
with interest warrants maturing on and after March 1 1919__. 9,000,000 
(3) Depositary, Industrial Trust Co., Providence, R. I. 

United Traction & Electric Co. Capital stock 


Reorganization Pian. 
New Securities to Be Created by United Electric Railways Co. 
1) Prior Lien Mtge. 25-Year Gold Bonds. Industrial Tr. Co., trustee. 
otal authorized issue, $5,000,000 (all equally secured), of which there 
are to be presently issued: 
(a) Series A, 7% bds. dated April 11921 (callable all or part at 105 
and int.). To be sold for cash to rehabilitate the properties__$1,000,000 
(6) Series B 4% bds.dated Jan. 1 1921 (callable all or part at 101 
and int. Denom. $1,000, $500, $200 and $100). To be ap- 
plied in partial exchange for existing bonds 1,999,200 
The remainder of the $5,000,000 Prior Lien bonds ($2,000,800, bearing 
not over 7% interest) may be issued from time to time, with the approval 
of the P. U. Commission, to an amount not exceeding at face value 70% of 
the cost of future extensions, additions, improvements and betterments. 


(2) General and Refunding Mortgage 30-Year Gold Bonds. 

Total authorized issue, $11,100,000. all equally secured, payable in not 
over 30 years from date of mortgage. 
(a) Series A 5% bonds, dated Jan. 1 1921. Denom. a 

a ae a Re SR EAE SIE eA a ai $8,100,000 
artial exchange for United Trac. & Elec. 1st M. 5s. 

Note.—Additional Series A, not exceeding $500,000. may be 

issued in the acquisition of such of the Rhode Island Co. Prop- 
erties as the committee may determine. 

(b) Series B 4%, dated Jan. 11921. Denom. $1,000, $500, $200 
A i i TT ietin d eth abel nan de oe he's eetiadebanwnanckinn 2,499,000 
To be applied in partial exchange for divisional bonds. 

{3 Capital Stock, present issue, in exchange for existing, to be_$7 ,999 800 

he committee shall have full autaority in its discretion to settle upon 
the amount of capital stock to be issued in addition to the foregoing. 
Terms of Exchange for Eristing Securities. 
Amount Prior Lien —Gen. & Ref. Mort.— 

Holders of $1,000 of— Outstarding. Ser.B4%. Ser. A5%. Ser. B4%. 
Rhode Island Sub. Ry.|$4,708,000/ $400 $500 

Ist M. 4% j ($1,883,200 $2,354,000 
Pawtucket Val. El. Ry.) 247,000! 400 

Ist M. 5% f | 98,800 

| 43,000/ 400 


United Traction & E}.| sh aa | 
J 


$43 ,000 


4,708,000 


There are to be presenuy issued: 








Capital 


Ist M. 5% 
Capital stock 











$1,999,200x$8,100,000 $2,499 ,000y$7 999,800 
x An additional amount not to exceed $500.000 Gen. & Refunding bonds Series A 
isJreserved for issue to provide for the acquisition of such of the Rhode Island Co. 
properties as the committee may determine to acauire. 
y Additional capital stock may be issued in the discretion of the committee for the 
purposes of the plan to amount permitted by the Rhode Island Public Utilities 
Commission.—V. 112, p. 258. 


Virginia Southern RR.—Governmenit Loan.— 


The 8. C. Commission has approved a*loan of $38,000 to aid the 
carrier in meeting its maturing indebtedness. The carrier itself is required 
inance $37,000 to meet the loan of the Government. 





Western Maryland Ry.— Equipment Notes Authorized.— 

The I.-8. C. Commission has authori the company to issue $225,000 
6% marine equipment gold notes to be sold at par for = of obtaining 
funds to cover the construction and delivery of one 3-track 26-car capacity 
steel car float. Maryland Trust Co., trustee.—V. 112, p. 259. 


Western Pacific RR. Corp.—=I/ncreased Offer for Sacra- 


mento Northern RR. Securities 

The company has submitted a new offer for the securities of the Sacro. 
Northern RR., in which it increases its offer for the various classes of stock 
and to provide a fund of $40,000 to pay all expenses and compen- 


agrees 
sations if the deal is compl ‘ 

Exchange Offer.—Four Western Pacific RR. Corp. bonds to be exchanged 
for 5 bonds of the Sacramento Northern and $27 50 per share to be paid 
for the 1st Pref. stock; $15 per share for the 2d Pref., and $6 per share for 
the Common stock of the Sacramento Northern RR. Theshares and bonds 
are to be deposited with either or both the Union Trust Co. and the First 
Federal Trust Co., 8. ., to comply with the requirements of the offer. 

The Western Pacific’s original offer was on a basis of 80% of Western 
Pacific bonds for 100% of Sacramento Northern bonds; $26 50 in cash for 
each share of Ist Pref. stock; $12 50 for each share of 2d Pref., and $5 for 
each share of Common. The previous offer also provided that the sellers 
should pay a commission of 2% gy, on the bonds and cash involved, but under 
the new ie apes the bondholders will receive the same amount of Western 
Pacific bonds as provided in the first offer, but will be relieved of the obli- 
gation to pay a commission of 24%, while the stockholders will receive 
approximately $56,618 more than under the first offer and will be relieved 
of the necessity of paying a commission of $16,732, this amount being on a 
basis of all the stock being sold to the Western Pacific.—V. 112, p. 259. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Evens and Discussions” (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Prices.—Wholesale prices again receding angeares with the extremes of 

1920, as follows (for closing prices, &c., see ‘““Commercial Epitome’’ on a 
subsequent page): 

Lowest. High 1921. High 1920. Low 1920. 

Wheat, No. 2 red__.$1.78%Feb. 3 $2.12 Jan. 12 $2.60 Jan. 7 $1.79 Nov.27 

Corn, No. 2 yellow_. .82 Jan. 31 96%Jan. 3 2.313% Mayl15 .94%Nov.27 

Oats, No.2 white... 52 Feb. 3 .60%Jan. 3 1.50 May 7 .60 Nov.22 

06%Feb. ¢ O8 Jan. 3 .23 July 12 08 Dec.17 

30.75Febd. ; 39%Jan.10 .65'%4Jan. 11 32 Dee.14 

Cotton, mid. uplands 13.60Feb. : 184%Jan. 10 43% July 12 .14%Dec.22 

gilver bullion, N.Y. .57%Feb. 68%Jan. 6 1.37 Jan. 12 .59\% Dee.10 


Prices of gasoline and crude oil have beencut. Leading department stores 
announce reductions of from 10 to 50%. The Borden Co. reduced retail 
milk at N. Y. 1 centa quart Feb. 1. 

Steel and Iron.—The‘‘ Iron Age’’ of Feb. 3 says in brief: ‘‘ Pig iron output 
(2,408,845 tons) was about 300,000 tons less in January than in December, 
indicating that steel production also declined, though perhaps less Not 
since May 1915, apart from the strike month in 1919, has so little pig iron 

n made in any month asin January. Active furnaces numbered 183 
on Feb. 1, against 201 on Jan. 1. ‘'To-day-only 38 merchant furnaces are 
in blast in the entire country, 

‘*The Steel Corporation has had some good rail rollings in the Chicago 
district and its p pe mills have been full of work, though in general new 
orders in January have not heldup. Independent rail mills are not running 
as well as was expected and the increase of operations in other lines is spas- 
modic. The oe automobile revival at Detroit has not been greatly 
felt at the mills. 

‘“*The Louisville & Nashville purchase of 2,700 cars requiring 16,500 
tons of steel has stood out in relief. ‘The Steel Corporation figures for the 
first time as a builder of cars, taking 600 of this order for its Mobile plant. 

“The Union Pacific has bought 10,000 tons additional rails and 3,000 tons 
of fastenings, and a new order from the Chicago & Eastern Illinois is for 
2,500 tons of rails. 

‘*With new business as scarce as it is, price cutting is risingly small. 

‘*The Steel Corporation’s sheet mills posted notice of a 10% wage reduc- 
tion Feb. 1, whereas union sheet mills, on the last settlement, got 19% % 
reduction Jan.1. Apart from this scale adjustment, the Steel Corporation 
has made no wage reduction. 

**In eastern Pennsylvania sales of foundry grades have been made at $28, 
furnace, or $2 below the recent lowest quotation. Southern iron has been 
sold as low as $27 50, Birmingham, but most of the transactions still seem 
to be at about $30. 

‘*High wages demanded by common labor have an unfavorable influence 
on the cast iron pipe market, and municipalities continue to hold up orders. 

**Reports of foreign pig iron and steel offered in this country are quite 
indefinite. Belgian basis pig iron at $28 or $29, Atlantic seaboard, is not 
attractive, and the possibility of German bars at 2.10c. on this side has 
aroused no interest.” 

A number of the independent steel plants have resumed or increased 
operations; Inland Steel is said to be operating at 45% of capacity. 

Crucible Steel Co. on Feb. 1 redu wages some 13 or 15% at its Syra- 
cuse plant still working half time. The Midvale Steel & Ord Co. 
has reduced its mechanics’ pay, in some cases by $50a month. Bethlehem 
Shipbuilding Corp. announce a 10% reduction at Fore River for Feb. 14. 

ew Union Organization, Michael F. Tighe, Chairman, to combat an 
wage reduction by U. 8. Steel Corp. ‘‘Iron Trade Review,’ Jan. 20. 

oal.—The ‘‘Coal Age’’ of Feb. 3 reports that with buyers on a low 
consumption basis and a practical disappearance of spot buying for export, 
spot prices for bituminus coal are now only about 3% above the average 
Government price during the war although production costs have increased 
over 40%. tts. mine run is quoted at $2.50 inst $2.75 Dec. 27 1920 
(Govt. war price $235). Bituminous output for week ended Jan. 22, 
9,139,000 tons, against 10 ,000 in 1920° anthracite, 1,810,900, against 
1,757,000 in 1920° coke, 257,000 tons, against 436,000. 

Lehigh Coal & Navigation Co.’s strike which began Jan. 3 ended on or 
about Jan. 21. 

United Mine Workers back 24 Mingo Co. men accused of murder. 
‘"Times’’ Jan. 24, p. 2. 

Oil.—The oil market has witnessed further reductions in the prices of 
crude oils, Pennsylvania crude, for instance, falling to $5 a barrel, as 
against a recent high of $6 10, and recessions of from 1 to 4 cents in the 
price of geome. 2 

The “Oil Paint and Drug Reporter” of Jan. 31 says: ‘“Consumption of 
domestic and impo troleum in the U. 8. during 1920 reached the 
unprecedented total of 531,186,000 bbis., yet it did not keep pace with the 
increase in available petroleum, and at the end of the year there was recorded 
a net increase of stocks of more than 10,000,000 bblis., of which pipeline 
and tank farm stocks of domestic petroleum amounted to 5,823,000 bbls. 
and stocks of Mexican petroleum held in the U. 8. by importers amounted 
to 4,523,000 bbls. Although for the entire country there was this total 
increase of stocks for the year, conditions in California were reversed, there 
being recorded for that State a net decrease in stocks of 8,212,000 bbls. 


Preliminary Resume for Calendar Year 1920 Compared with 1919. 
Number of Barrels— 1920. 1919. 
Production 443 402,000 377,719,000 
106,163,000 52,751,000 

12,000 1,000 





Imports from Mexico 
Other imports 


Tota 549.577 ,000 4 
eS, bk Sabie awe wan weamwaaveesebiatha 531,186,000 4 
8,045,000 


Exports , , 
Added to domestic pipeline and tank farm stocks... 5,823,000 
Added to Mex. stocks held in U. 8. by importers... 4,523,000 


549,577,000 430,541,000 
Stocks of Crude Petroleum Held on Dates Named by Pipeline and Other Market 
ing Companies. 
Number of Barrels— Oct. 31 °20. Nor. 30°20. Dec. 31 '20. 
Domestic, all fields 129,451,000 131,325,000 133,690,000 
California (included in above total) 21,265,000 21,272,000 20,930,000 
Mex. petroleum held by U.S.importers 5,554,000 6,599,000 








7.442.000 





Fes. 5 1921.) 
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United States Imports and Exports of Mineral Crude Oil (in Barrels). 
(Compiled from records of Bureau of Foreign and Domestic Commerce.) 


Nov.1920. Dec. 1920. Year1920. Year1919. 
13.750.199 12,845,482 106,175,289 52,821,567 
.798 451,658 6,472,133 5,277 ,560 

27 .996 °258,030 1,572,774 646,752 

688 


: 634,794 689.6 $,044,907 5,924,320 

Exc. imports over exports.13,115.405 12,155.794 98,130,382 46,897,247 

Copper Financing Plan.—Leading copper companies are reported to be 
arranging through the Copper Export Association for financing their surplus 
copper to a total of about 400.000,000 Ibs., possibly by means of the sale of 
debenture bonds. ‘“Times’’ Feb. 2, p. 19.- ; 

Labor.—(a) 5,000 Boston garment workers quit ““Times’’ Feb. 1, p. 3; 
(b) Boston building strike expands “Iron Age’’ Feb. 3, ‘‘Times’’ Jan. 31. 

The movement to reduce the hourly wage of skilled workmen from $1 
to 90c., and to require men to work Saturdays, is spreading to other Massa- 
chusetts cities. ; 

Building Grafter Guilty —R. P. Brindell, President Building Trades 
a me ve found guilty of extortion by jury at N. Y., Feb. 3 ‘‘Times’”’ 

eb. 4, p. 1. é 

Matters Covered in ‘‘Chronicle’’ of Jan. 29.—(a) Packing Control Bill.— 
Passed by Senate, p. 410. (aa) Live Stock Bill.—Also passed, p. 426. 
b) Canadian Oil.—Can. Govt. considers new policy . . 414. (c) Foreign 

rade Finance Corp (John McHugh), p. 421. (d) Kentucky Tobacco.— 
Market reopened; marketing organization proposed, p. 427-428. (e) $3,- 
473,000 Unemployed in U. S.—Totals by trades, cities and States, p. 429. 
{f) Seo rd Investigation, p. 430. (g), Taz on Sales.—Views of 
tto H. Kahn, p. 438. (h) Anthracite Coal Shipments, p. 443. (i) Cana- 
dian Industries. —Statistics for 1918 as to manufacturing industries, their 
number, distribution, capitalization, wages and value of products, p. 431. 

Misplaced References to ‘‘Chronicle’’ of Jan. 22.—In this column last week 
items “‘l”’ to “‘z,”’ &c., referring to ‘‘Chronicle’’ of Jan. 25, were misplaced, 
appearing ahead of references ‘‘a’’ to “‘*k.”” See p. 471. 


Acme Steel Goods Co., Chicago.—FEarnings, &c.— 
_ Net sales for the year ending Dec. 31 1920 were $5,526,838, and net earn- 
ings. 3544,210. The balance sheet as at Jan. 1 1921 shows a total surplus 
of $2,613,401, as against $2,C069,191.—-V. 110, p. 79. 


Adams Express Co.—Merger Outlook—Railroad Contract 


for Five Years with Extension Rights.— 
See Wells-Fargo & Co. under ‘‘Financial Reports’’ above.—V.111,p.2522. 


Allied Chemical & Dye Corp.—To Increase Stock to 
Afford Stockholders Not Yet in Plan an Opportunity to Do So. 
—Wnm. H. Nichols, Chairman, in a notice to the stockholders 


of the consolidated companies dated Jan. 31, says in subst.: 

Substantially all of the outstanding stock, Preferred and Common, of 
each of the consolidated companies is now held by the Allied Chemical & 
Dye Corp., the same having been acquired in exchange for its own Preferred 
and Common stock, per plan ef Sept. 9 1920 (V. 111, p. 1379). 

In certain cases, howéver, stockholders found it physically impossible to 
arrange for deposit of their shares in time to come in under the plan. It 
has, therefore, been determined to afford to such stockholders, as well as 
to others who failed to deposit their holdings under the plan, a further op- 
portunity, for a limited period, to exchange their holdings for this company’s 
stock on the basis of the plan. To that end it is planned to increase the 
authorized stock, Preferred and Common, not later than March 31 1921 
by amounts at least sufficient for issue in exchange for ail stock, Preferred 
and Common, of the consolidated companies still remaining in the hands 
of the public, which shal] be deposited for that ny ae on or before Feb. 28 
1921; such additional deposits to be made in the same manner as deposits 
under the plan. 

nor holders of Preferred and Common stocks of the consolidated 
companies who failed to deposit their holdings under the plan but desire 
to receive Preferred and Common stock of this company in exchange for 
their holdings on the basis of the plan should deposit their stock certificates 
(or v. t. c.) on or before Feb. 28 1921 with Guaranty Trust Co., N. Y., 
depositary. If the necessary increase of authorized stock is effected before 
March 31 this company will issue to the depositors its Preferred and Com- 
mon stock on the basis of exchange in effect under the plan. [The 
aE 7 o vote March 7, on increasing the authorized capital.]}—V. 

+ ae . ‘ 


Alpha Cement Co.—Consolidation.— 
See Alpha Portland Cement Co. below. 


Alpha Portland Cement Co.-——Merger.— 

A merger of this company, and the Cement Securities Co. (V. 112, p. 
375; V.111, p. 1190), it is stated, has been completed. The consolidated 
compen: the a Cement Co. itis said, will be capitalized at $30,000,000. 
—vV. -_ * ‘ 


American Agricultural Chemical Co.—Bonds.— 

The stockholders will vote March 3 on authorizing the creation of Ist & 
Ref. Mtge. Sinking Fund bonds and on authorizing a call for the redemp- 
tion on Aug. 1 of the outstanding $6,959,000 5% Convertible Debentures. 
ray wet J offering of $30,000,000 Ist & Ref. 7 \<s in last week's ‘‘Chron- 

cle,”* p. ; 


American Can Co.—Sells $12,000,000 Short Term Notes. 

The company has sold to the First National Bank $12.000,000 of seven, 
eight, nine and ten months’ notes, and the Bank has placed the total issue 
on a discount basis of 8 ¢ . The notes are dated Feb. 12 and mature serially 
$3.000.000 Sept. 12, 3,000,000 Oct. 10, $3,000,000 Nov. 10 and $3.- 

The proceeds of the sale-of the notes are to be used for the purchase of 
raw materials. The amount of this financing is practically identical with 
the financing of 1918, 1949 and 1920.—-V. 112, p. 164. 


American Express Co.—Merger Outlook—Railroad Con- 
tract for Five Years with Extension Rights.— 

See Wells Fargo & Co. under ‘‘Financial Reports’’ above.—V.111, p.2522. 

American Hide & Leather Co.—No Div.—Earnings.— 

The directors on Feb. 1 voted to omit the payment of the regular quar- 
terly dividend of 1% Te. Say paid April 1 on the Pref. stock. Quarterly 


dividends of 1% % each have been paid since Jan. 1919; an extra of 2% was 
also paid in October 1919. 


Results for Three and Six Months ending Dec. 31. 


, 1920—3 Mos.—1919. 1920—12 Mos.—1919. 
Net earnings (see note)def$5,245,322 $556,242def$6,552,612 $1,907,909 


Bond interest , 
70,528 a90,310 155,813 al97,720 


Depreciation 
Balance def$5,315,850 sur$465,933 df$6,708 ,425 sr$1,678,349 
1920, $5,530,611. The company’s fiscal 


Total imports 
ao eGo 
ther countries 











Net current assets Dec. 31 
year has been changed to correspond with the calendar year. 

Note.—Results from operations after charging repairs, interest on loans 
reserves for taxes and adjustments of inventories amounting in the half- 
year to approximately $5,500,000. 

a Includes sinking fund account and depreciation.—V. 111, p. 1754. 


American Light & Traction Co.—Annual Report.— 
Calendar Years— 1920. 1919. 1918. 1917. 
Earn.on stks.of sub.co’s. $2,463,565 $3,355,055 $3,732,940 $4,345,215 
Miscellaneous earnings. 1,096,712 1,006,490 593 ,426 1,047,399 
$3 560,277 $5,392,614 

323 ,746 369,233 


$5,023,381 





$4,361 ,545- 
218,682 


$4,142,863 


$4,326 367 
311,565 


$4,014,801 





Net earnings.......... $3 ,236,531 


$185,037 


Balance for year $3,051,493 
Sur. & reserve prev. yr.. 10,324,745 


Interest on 6% notes___ 





$4,142,863 $4,014,801 $5,023,381 
11,869,329 13,089,479 12,051,598 


$13,376,239 $16,012,192 $17,104,281 $17,074,979 
Cash divis. on pref. stk (6%)854,172 j 854, 854,172 
Cash divis. on com. stk.(6)1,642,542 2,416,637 2,190,390 1,986,967 
Stock divis.onCom.stk. 1,843,188 2.416.637 2,190,390 #£1,986,967 


Surplus bal. Dec. 31.... $9,036,335 $10,324,745 $11,869,329 $12,246,872 





Total surplus 


« 





| 





The balance sheets for Dec. 31 1919-20 show the following notable com« 
parisons: (@) an increase in bills receivable from $4,326,000 to $9,483,752; 
b) an increase in outstanding common capital stock from $25,047,100 to 
27,198,000 due to stock dividends. (c) A new issue of five year 6% Gold 
notes, sold last June (See V. 110, p. 2388).—V. 111, p. 1848. 


American Railway Express Co.— Merger Ouitlook—Rail- 
road Contract for Five Years with Extension Rights.— 
See Wells Fargo & Co. under ‘‘Financial Reports’’ above.—V. 112, p. 64 


American Smelting & Refining Co.— Declares Dividends 
The regular quarterly dividend of 1% on the Common and 12 t 
Pref. stocks, have been declared. The Common dividend is mateee Mae 
15 to holders of record Feb. 18 and the Pref., Mar. 1 to holders of record 
Feb. 11. Early in January last, it was reported that the dividend on the 
ae stock would probably be omitted. See V. 112, p. 472, 260, 254, 

5. 


American Tobacco Co.—Dividend Payable in Scrip.— 

A quarterly dividend of 3% has been declared on both classes of Common 
stock, payable in 8% scrip March 1 to holders of record Feb. 10. This 
scrip will be exchanged for stock on March 1 1928. Scrip dividends of 3% 
each were paid in September and December last. 

[Previous quarterly dividends since 1913 have been 5% each, but of these 
seven were paid in scrop as follows: One on Sept. 1 1914 and six from March 1 
1918 to June 1919. From ae 1919 to June 1920 paid 5% each quarter in 
cash.—Ed.]—V. 111, p. 2425. 


American Writing Paper Co.—Reduces Prices.— 
The company on Feb. 2 announced a reduction in prices of approximately 
15%, effective at once.—V. 111, p. 694. 


A new issue of $6,000,000 5-year Convertible 8% Notes has been under- 
written without any commission at 100 and int. Dated Feb. 1 1921, and 
an} pos Feb. i 1926, int. payable semi-ann. Convertible at option of 

olders into Common stock at the rate of one share without par value for 
each $20 of pret. Denoms. $1,000, $500 and $100. Red. all or part 
at option of company at par and int. at any time on 30 days’ notice. 
Issued under a Trust Agreement with The National City Bank of N. Y. 
as trustee. As unsecured obligations they will rank pari passu with the 
present debentures and other present or future unsecured debt. 

Shareholders of record Jan. 28 are entitled to subscribe at par and int. 
for $100 of such Notes for every six shares of the Common stock without par 
value held by them respectively at the office, 61 Broadway, N. Y. City, 
before 12 o'clock noon, Feb. 19 1921. Payment in full in New York funds 
must accompany the subscription. Holder of less than six shares, may also 
subscribe on the same terms for a $100 Note. [It is reported that a block 
of these notes will be used as security for $1,400, year 8% notes of 
West India Sugar Finance Corp. See below .]—V. 112, p. 65. 


Atlantic Refining Co.—Debentures Sold—Earnings.— 
The bankers named below this week offered and sold at 99% 
and int. yielding over 6.50%, $15,000,000 10-year 64% 
Gold Debentures (See advertising pages). 


Bankers Making ORhering—eioee Brothers & Co., White, Weld & Co. 5 
Graham, Parsons & Co., Redmond & Co. and Equitable Trust Co., N. Y« 

Dated March 1 1921. Due March 11931. Int. Peebles M.&8. Denom- 
$1,000, $500 and $100 (c*). Red. all or in lots of $500,000 or more on any 
int. date before maturity on 30 days’ notice at 105 74 and int. on or before 
Mar. 1 1922 and thereafter at 4% less for each half year or part thereof 
but not at less than 100% andint. Free of normal Federal income tax not 
to exceed 2%, and the Penn. 4 mills tax. Equitable Trust Co., trustee. 
Data from Letter of President J. W. Van Dyke, dated Jan. 29 1921. 

Security.—Sole funded debt consists of this issue and $61,000 of mort- 
gages. reliminary balance sheet of Dec. 31 1920 (see below) after allow- 
ance for proceeds of this issue shows net assets in excess of $110,900,000. 
An appraisal made in 1919 by Ford, Bacon & Davis indicates a value 
$25,000,000 greater, making the total valuation $135,990,000. 

Net Earnings before and after Federal Tazes Calendar Years. 

Yi 1916. 1917. 1918. 1919. 1920 (est.) 

Net befor 


e 
«, Fed-taxes.$9,828,000 $12,931,000 $19,610,000 $13,623,000 $15,328,000 
Tv r : 
Fed.t: 9,006,000 7,410,000 +11,026,000 11,047,000 
taxes 


Fed.taxes. 9,628,000 

+ Final figures after adjustment of Federal 

Net earnings before taxes in the 5 years ended Dec. 31 1920 averaged 
nearly 15 times annual int. on these debentures and the $61,000 of other 
funded debt. 

Restrictions.—No subsequent prior obligations can be issued nor can total 
funded debt exceed 50% of net assets. ompany reserves the right to issue 
obligations secured on marine or other ae pier plant and equipment 
(acquired subsequent to the date of this issue) for all or part of the purchase 
price of such equipment and on real estate in Phila. acquired as a site for an 


office building owned by it. 

Sinking Fund.—Commencing Mar. 1 1922 $500,000 p. a. shall be paid 
into a sinking fund for purchase of debentures at not over par and int. 
If a sufficient amount cannot be purchased in the succeeding 4 months to 
exhaust the fund the unexpended balance reverts to the general funds. 

Business.—Organized in 1870 and formerly a constituent part of the 
Standard Oil Co. Owns modern refineries at Philadelphia, Franklin, and 
Pittsburgh, Pa., and Brunswick, Ga.; an extensive system of sales stations, 
warehouses, morage plants throughout Pennsylvania and Delaware; gue 
lene and motor oil stations in the New England States; 75,000 tons dead- 
weight of tank steamers, marine equipment, &c.; through subsidiaries is 
interested in crude production in this country and Mexico. 

Consolidated Balance Sheet Dec. 31 [1919 inserted by Ed.} 


1920. 1919. 1920. 1919. 
Assas— g $ Liabilittes— $ $ 

Plant, less deprec_43,095,918 43,£57,958 Common stock... 5,000,000 5,000,000 

CU co mocecckstcus sae 816,634 Preferred stock. _.20,000,000 18,833,350 

Cash reserve fund. 2,047,000 6,283,168 Pan-Bost.Oil lst 7s 101,000 

Acc’ts & notes rec_17,045,457 15,000,157 | Acc’ts & bills pay.15,960,656 4,598,681 

Inventory 36,486,560 22,053,874 | Res. for Fed. taxes 4,280,000 4,752,623 

Investments ____. 3,314,322 3,419,780| Sundry Habilities. 186,579 819,104 

Other assets 13,361,378 3,416,253|Ins., &c., reserves 4,702,279 4,471,304 

Deferred assets... 590,470 553,071 | Surplus _67,150,687 56,324,454 
Cap. stk. of sub. 
_ €0s. not owned 

| byA.R.Co.... 279,200 297 ,200 

Total (each side) _117,788,933 95,400,894! Approp. surplus... 229,532 221,178 

Pur pose.—Proceeds will be chiefly applied to the reduction of the accounts 
and bills payable.—V. 112, p. 473, 164. + 


Autocar Co. of Ardmore, Pa.—Board Increased.— 
The board of directors was increased from 7 to 9 members by the election 
of J. Howard Reber and Roscoe T. Anthony.—V. 111, p. 2426. 


Baldwin Locomotive Works.—Ffesignation.— 
Alba B. Johnson, formerly President, has resigned as a director, effective 
Jan. 27.—V. 112, p. 65. 


Barnsdall Corporation.—Rights to Subscribe to Bonds.— 

Holders of class ‘‘A’’ and class ‘‘ B’’ Capital stock of record Jan. 31 are 
given the right to subscribe on or before Feb. 14 at 97 and int., for 8 
Sinking Fund Conv. Gold bonds, Series ‘‘A,’’ due 1931, to the extent of $1 
pone, for oon 7 shares of Class A and (or) Class B stock held.—-Compare 
V.112,p. ‘ 


Braden Copper Mines Co.—New President—Tenders.— 

S. R. Guggenheim has been elected President, succeeding W. ©. Potter, 
who resigned to become Chairman of the board of the Guaranty Trust Co. 

The Bankers Trust Co. of N. Y., as trustee, will, until Feb. 17, receive 
bids for the sale to it of 15-year 6% sinking fund gold bonds of 1916 to an 
amount sufficient to absorb $668,642 at not exceeding 105 and interest . 


—V. 111, p. 2524. 
British American Nickel Corporation, Ltd.—New Co.- 
See International Nickel Co. below.—vV. 106, p. 2453. 
British American Oil Co., Ltd.—Stock—Status, &c.— 


Carl H. Pforzheimer & Co. of New York, who recently offered private y 
a limited amount of this company’s stock in a circular states in bris.: 
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Capital (No Pref Stock or Bonds)— Authorized. Outstanding. 
Capital stock \ aed $25) $10,000,000 $5,500,000 
vidends.—Has paid dividends continuously since 1909 and is now per: 

ing div at rate of go, p. a. Heretofore div. have been paid apnual n 
ay but it is understood that in future payments are to be in May and Nov 
ompany.—Incorp. in the Dominion of Canada. Operates a refinery 

at Toronto, Ont., and for the last 15 years has conducted a marketing 
business in Province of Ontario and throughout Eastern Canada. Com- 
pony has branches and plants at Montreal, Ottawa, Hamilton, London, 
indsor, Oshawa, St. Catherines, Orillia, Belleville and other points. 

Recently the company acquired the assets and business of the Winni 
Oil Co., Ltd., having its chief plant at Winnipeg, with branches at Brandon, 
Regina, Moose Jaw, ¢ ate ary Edmonton, Saskatoon, Weyburn and other 
pe and over 100 distributing stations throughout the Provinces of 

anitoba, Saskatchewan and Alberta. 

In connection with the oil discoveries in Western Canada in recent months 
the company has taken steps which should enable it to participate in future 
developments, having acquired selected oil leases on over 25,000 acres in 
various localities where drilling is now in progress. The company has made 
no expenditures for drilling, but in the event of the discovery of oil in 
commercial quantities in any of the wells now being drilling, the leases 
held by the company in the vicinity should be of great value. 

Earnings .—It is stated that the annual report for 1920 is expected to show 
net fits before depreciation and taxes, in excess of $1,000,000, or over 
18% compared with the present dividend rate of 8% on the stock. 

rectors.—S. R. Parsons, Pres.; A. L. Ellsworth, Toronto, Sec. & 
Treas.; T. H. Payne, Winnipeg, Mgt. of Western Div.; C. L. Suhr, Oil 
City, Pa.; H. McSweeney, Atlantic City, .N J.; Sir Augustus M. Nanton, 
Winnipeg; Lieut. Col. Al E. Gooderham, Toronto.—V. 111, p. 2524. 


Cabot Manufacturing Co., Boston.—Stock Dividend.— 

The stockholders on Dec. 24 increased the authorized capital stock from 

-- $1,000,000 to $3 ,000.000, of which $1,000,000 was issued to the stockholders 

of record Dec. 24 1920 as a 100% stock dividend. The balance of $1,000,- 

000 is to be available for disposal in the future as a whole or in part, from 

time to time, at not less than par, in the discretion of the ectors.— 
V.112, p. 261, 164. 


California & Hawaiian Sugar Refining Co.—Capital.— 

The stockholders will vote March 10 on increasing the authorized capital 
stock from $7 ,500.000 to $15,000,000, par $100. Of the new stock $5, ~ 
000, it is stated, will be Preferred.—V. 112, p. 261. 


California-Oregon Power Co.—Reorganization Plan.— 
The company has applied to the California Railroad Commission for an 
order approving the reorganization plan as outlinedin V.111, p. 75, 1664. 


Cement Securities Co.— Merger .— 
See Alpha Portland Cement Co. above.—V. 112, p. 375. 


Central Indiana Lighting Co.—Merger.— 
See Interstate Public Service Co. under ‘‘ Railroads’’.—V. 90, p. 979. 


Century Steel Co. of America.— Sub. Co. Plant.— 
The plant of the Ontario Electric Steel Co., Fulton, N.Y., a subsidiary, 
will be disposed of at a publicsale. (‘‘Iron Age’ Jan. 20.)—V.112, p. 375. 


Chesebrough Manufacturing Co.—Additional Pref.— 

The holders of the Common stock ($1,500,000 now outstanding) will be 
give the right to subscribe and pay for in full at Equitable Trust Co., 

. Y., on or before March 31 at par ($100 a share) for $500,000 of Pref. 
stock now held in the treasury, in amounts equal to 33 1-3% of their 
respective holdings, as of record Feb. 15. In Nov. 1919 the stockholders 
created $1,000,000 7% cumulative non-voting Pref. stock and issued $500,- 
000 at that time. The balance is now being offered and it is und is 
eine underwritten by bankers poveeny identified with the company. 
See V. 109, p. 1989; V. 110, p. 873. 


Cities Service Co., N. Y.—24th Monthly Distribution.— 

The 24th monthly distribution on Cities Service Co. bankers’ shares, 
pore Mar. 1 to bankers’ shares of record Feb. 15, will be 36% cents a 

nkers’ share. On Feb. 1 a distribution of 34 cents a bankers’ share was 
made to 18,642 shareholders of record, an increase of 1 ,728 holders of record 
of bankers’ shares since the Jan. 1 distribution.—V. 112, p. 473, 375. 


Citizens Water Supply Co., Newtown, L. I.—Bonds.— 

The $1,000,000 4% bonds which fell due Jan. 1 1921 have been extended 
to Jan. 1 1926 at 7%. The bonds, at the option of the company, are 
callable at any interest date at par and int. quitable Trust Co., N. Y 
trustee.—V. 112, D. 165. 


Crowell & Thurlow Steamship Co.—New Financing.— 


It is understood that the company is planning somefinancing of about 
?} Site the form of an equipment trust mortgage on its ships.— 
‘ine ie : 


Cumberland Pipe Line Co., Ine.—Report for Cal. Years. 
1 


1919. ; 17. 
$723,974 $564 054 $487,758 
2)179,999 (12)179,999 (10)148,879 





$209,029 $543 .975 
Balance Sheet Dec. 31. 
Assets— 1920. 1919. Liabtiities— 1920. 1919. 
Plant .- -$4,086,540 $3,911,433 | Capital stock ___ _$1,500,000 $1,500,000 
Other investments 488,687 Acc’ts payable. -__. 63,196 50,145 
Acc’ts receivable.. 120.778 Deprec’n reserve... 1,226,330 777,173 
364,777 Oil purch. and sale 
contingencies... 667,336 316,489 
Profit and loss_._. 1,603,920 1,523,878 


0g ee 


$384,065 $338,879 


79,652 
176,600 











Total ......- * $5,060,782 $4,167,685 | $5,060,782 $4,167.685 


President Forrest M. Towl, Oil City, Pa., Feb. 1, states that the dividend 
pend in vere Srey earned during that year and prior to its soduens 
n ” . , . . 


Davison Chemical Co.—Defers Dividend—Earnings.— 


The directors on Jan. 28 voted to defer dividend action on the , 
shares of Capital stock of no par value, because of unsettled oo 
which confront the fertilizer industry to-day, and in order to conserve 
cash resources. The next dividend was yable Feb. 15. Dividends of 


$1 share each were paid in August and ber last, 
$ ike Pp ovem ast, while in June 1916 


amount was pai 
ross manufacturing tradin poets for the year ending Dec. 31 1920 
~~ # istration expenses, $241,875; making 


amounted to $2,402,058; 
income $2,160,182. After deducting interest charges and reserves 


r depreciation, balance before dividends totaled $1,536,563. a cae oak 


0 
the 0,000 in dividends paid during 1920, the final bal 
for the 12 months.—V. 111, p. 1855. alance is $1,136 


Dentists’ Supply Co.—Capital Increased.— 


The stockholders have voted to increase the capital 
to $6,000,000. Dp stock from $3,000,000 


Dow Chemical Co.—Frtra Dividend of 1%%.— 
An extra dividend of 1%4% has been declared on the Common stock in 
addition to the regular qnneneree, dividend of 1% Ut both payante Feb. 15 
eb. 5. 


to holders of record F xtra dividends 
quarterly since May 1919.—V. 111, p. 1856. of 154% have been paid 


astern 2 teem L Corp.—Preferred Dividends .— 

vidend o 0 n declared on the Preferred stock, payable 

i arterly instal ts of 1%% ; , 

of pene an. 31 and April 3¢ pepetiniy et ae hy 2" sale sas 
Eastman Kodak Co.—Dissolution Decree Settled.—The 

company on Jan. 31 withdrew the appeal it had filed in the 

U. 8S. Supreme Court from conviction before the U. S. Dis- 

trict Court at Buffalo under the Sherman Anti-Trust Act. 

Chief Justice White on motion of counsel for the company 

issued a mandate ordering the company to abrogate the ‘legal 


monopoly in i aa supplies which the Government 
alleged it held. 





Federal Judge John R. Hazel at Buffalo, in conseguence 
of the company withdrawing its appeal! to the U. 8S. Supreme 
Court, entered a decree directing the dissolution of the com- 
pany by the sale and disposal of certain of its factories, 
together with certain lines of photographie supplies. 

The settlement with the Government results in no substantial disruption 


of the organization, as the company is only required to dispose of approxi- 
mately $4,000,000 of its assets, which total nearly $90,000,000. 
Substance of Decree as Outlined by V.-Pres. James S. Havens. 

‘“The company must with due diligence offer for sale at fair and reason- 
able prices its Premo plant in South Rochester, N. Y., including machinery 
and gy pe also the fuil line of Premo cameras manufactured there. 

The decree also provides that in the same manner the company must 
offer for sale its Century-Folmer and Schwing plant in Caledonia Ave., 
Rochester, with the Century and Graphic lines of cameras and any other 
lines of cameras manufactured therein. 

Also the same way there must be offered for sale the company’s 
Artura brand of photographic paper and its Seed, Stanley and Standard 
brands of dry plates, with an agreement to disclose to the purchasers of these 
brands the formulas for their manufacture. These factories and these 
brands of paper and plates were all acquired by the Eastman company 
from other manufacturers of photographic apparatus, materials and sup- 
plies within the United States. 

“The Premo B ny employs to-day 358 workers and the Century plant 
364 workers. he two plants employ in the aggregate 722 out of the 11,700 
workers in the Kodak organization in Rochester. 

*‘None of the other plants is affected 4 the decree. The Artura paper 
is used Oy yretveons photographers. he decree provides that a sale 
may be e to any responsible purchaser who intends to te the 
business and who is approved by the Attorney-General of the United States. 
If private sale is not effected by the company within two years, the Govern- 
ment has the right to require sale of these properties at public auction, but 
in that case the minimum prices for the La aw will be fixed by stipula- 
tion between the Attorney-General of the United States and the company, 
and in the case of failure to the price then will be fixed by the Court. 

‘The Seed brand of dry plates is the most important of the three brands 
to be sold. The company's X-ray plates are not involved in the sale be- 
cause they were developed by the Eastman company independently of 
purchase of the Seed formula.” 

[The Government's suit against the company was filed in the U. S. Dis- 
trict Court at Buffalo on June 9 1913..—V. 112, p. 475. 


Eureka Pipe Line Co.—Report for Calendar Years— 


Income Account for Year ending Dec. 31. 
For Cal. Years— 1920. 1919. 1918. 1917. 
Profits for year $543,218 $362 334 $848,713 $1.111.883 
Dividends paid_x______ (13)650,001 (17)849,999 (22) 1100,000 (24) 1200,003 


Balance, deficit $106.783 $487 ,665 $251,287 $88,120 
Balance Sheet Dec. 31. 
1919. 





1920. 


bs) > 
10,681,853 10,580,343 
942,663 1,139,413 
246,424 207 ,979 
592 ,882 348,584 


100,504 


1920. 1919. 
Assets— s $ 
Plant 
Other investments 


Acc’ts receivable _ . 


Liabilities—— 
Capital stock 
Accounts payable. 
Bills payable____- 
Depreciation 
Oil purchase & sale 

contingencies _ _ - 
Profit and loss__. 3,726,815 


12,564,326 12,276,318 12,564,326 12,276,318 


x According to the books of the company, $221,278 of the above divi- 
dends was from earnings prior to March 1 1913.—V. 112, p. 474. 


Fairbanks Company of N. Y.—Business in 1920.— 
We learn that the company did a gross business in 1920 of over $26,000,000 
as against $16,234,492 in 1919.—-V. 111, p. 1187. 


Fort William Paper Co., Ltd.—Bonds Offered.—Peabody 
Houghteling & Co., Chicago, it is announced, are offering 
at par and int. $1,000,000 1st Mtge. 8% serial gold bonds. 
—See V. 111, p. 993. 


General Motors Corporation.— Stockholders.—With the 
quarterly dividend checks payable Feb. 1 1921, the com- 
pany reports that there are at present 49,035 stockholders 
of record, the maximum number to date. 

(1) Comparison of the Total Number of Stockholders of all Classes by Quarters. 


First Second Third Fourth 
Quarter 


453,031 379 671 
200 ,000 
2,884,544 


$5,288 


Cc 
Oil purchase & sale 
contingencies. _ _ 











24,148 26.136 31,029 
Jan. 10 1921 and Dec. 31 1919. 
eb. 6% Deb. 7% #£=Pref.6% 
9,758 7,779 3,064 
10,043 4,707 2,845 


Dec. 31 1919 24,148 


—V.112, p. 377. 


Globe Soap Co.— Wilson & Co. Refuses Control.— 
See Wilson & Co. Inc., below and compare V. 111, p. 2143, 1665. 


Goodyear Tire & Rubber Co.—Financing.— 

The ‘‘Financial America’’ Feb. 1 says in substance: According to both 
New York and Cleveland banking interests closely identified with the 
Goodyear refinancing plans are progressing satisfactorily and official 
announcement will be made shortly for the provision of at least $45, ,000 
in new money for the company. Part of this will be used immediately to 
retire the company’s $28,500,000 indebtedness to Goldman, Sachs & Co., 
until a temporary financing arrangement. ‘These notes mature Feb. 15. 
Under a new arrangement with other banking interests Mr. Seiberling 
and other officers will, it is said, remain. It is regarded as probable, 
however, that an increase of the board from 7 to 11 representatives of 
Sepiters financing the company will be placed as directors.—V. 112, p. 
158, 166. 


International Nickel Co.-—Status of Canadian Nickel 
Industry. Thomas W. Gibson, Deputy Minister, Ontario 
Department of Mines, Toronto, writing for the “Eng. & 
Min. Journal’ of Jan. 22, said in substance: 


Output.—The year 1920 was not a prosperous one for the nickel industry. 
The deposits at Sudbury, Ontario, which supply 85% of the world’s require- 
ments, were drawn upon to maximum capacity during the war period. 
The ore raised in 1918, the peak of production, was 1.643.040 tons 

The nickel contents of the matte product were estimated at 45,886 tons: 
the copper contents at 23,843 tons. When the war closed, the demand fell 
off sharply, and subsequently almost entirely ceased. Large stocks of 
matte pln’ | refined nickel had been accumulated by the Allies, and the 

ear 1919 by no means saw this entirely absor ‘ 
n 1919. operations were greatly curtailed and the quantity of 

ore raised fell to-_-_--- a a SN i i a SER a Ree 614,955 tons 

In 1920, the pre-war scale of production was resumed for a considerable 
period, but subsequently fell off. 

Ore raised for the first nine months of 1920 amounted to 925,378 

tons, and for the full year to about 1,100,000 tons 

Of this, a prosematesy 1, ,000 tons was smelted into matte, represent- 
ing about 28,000 tons of nickel and 14,500 tons of copper. 

ival Interests.—Two companies, the International Nickel Co. of Can- 
ada, Ltd., and the Mond Nickel Co., Ltd., have long been the sole occu- 
pants of the field. ia : 

During 1920 the British American Nickel Corporation, Ltd., came into pro- 
duction. This company has opened up the old BOuEvey mine, which was 
found to contain large reserves of ore; has put up smelting works at the 
mine (the Cuepeny blew in its new nickel-copper smelter at Nickelton 
on Jan. 17 1921}, and ereated a refinery at Deschenes, Quebec, where a 
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sufficient supply of electric power is available. 
500, 1000; v 106, p. 3453). 

Canada. 
_ Three Methods of Refining.—An unusual feature in the metallurgy of nickel 
is that there are three methods of refining. The British American Com- 
pany uses the electrolytic process invented by Hybinette. The Inter- 
national Company employs the Orford salt-cake process, both at Port 
Colborne, Ont., and Bayonne, N. J. The Mond works, in Wales, are 
operated on a process invented by Dr. Mond. 

Rare Metals as By-products.—The Sudbury ores carry appreciable quanti- 
ties of gold, silver, and metals of the platinum group. n 1919, a total of 
1,770 oz. of the platinum group metals was recovered, which included 642 
oz. of platinum, 842 oz. of palladium, 227 oz. of rhodium and 76 oz. of 
osmium, iridium, and ruthenium. These were obtained from the Inter- 
national Nickel Co.'s matites. ; 

From the Mond Nickel Co.’s mattes, in 1916, 1917, and 1918 the recovery 
of Fatianm amounted to 3,372 oz., 4,719 oz. and 4,958 oz. res ively. 

ther Deposits.—The nickel deposits of New Caledonia, idle during the 
war,are again being worked, but on a reduced scale. Ore of the Sudbury 
type is said to have been found in the Province of Manitoba, at the Bear 
and Oiseau rivers, points ten or fifteen miles distant but no developments 
have yet taken place. : 

“‘No_Where to Go.’’—Undoubtedly the stimulus of war has greatly ex- 
panded the capacity of existing companies for producing nickel. The 
companies for the moment feel, in the language of the lady in the old song, 
“all up, but nowhere to go.”"—V. 112, p. 166. 


International Salt Co.—Quarterly Report.— 
uarters ending— Dec. 31 '20. Sept. 30 °20. June 30 ‘20. 
a Earnings def3$134,042 cr.$945,183 cr.$532,695 
Fixed charges & sink. fund 99,338 98 376 98 376 


def$233,380 sur$846,807 sur$434,319 
a Earnings oi the comer (incl. subsid. cos.) after deducting all expenses 
except Federal taxes.—V. 112, p. 67. 


Kimberly Phonograph Co., N. Y¥.—Receivership.— 
Frank Dorsey and John K. Sheehy of Perth Amboy, N. J. have been 
ok mee Be receivers for this company with a factory at Perth Amboy, by 
eral Judge Lynch. Assets are set at $345,000 and liabilities at $150,000 


(S. 8.) Kresge Co.—January Sales.— 


Sales in January totaled $3,215,300 as against $3,051,586 in 1919, an 
ncrease of $163,714.—V. 112, p. 167. 


Lanston Monotype Machine Co.—Sales—Net Profits.— 

The net earnings for Jan. 1921 amounted to about $150,000. 

The following statistics have been confirmed for the ‘‘Chronicle’’: 

Resulis for Month and Ten Months Ending December 31. 
1920—December—1919. 1920—12 Mos.—1919. 

Sales 000 $320,000 $3, 000 $2,518,000 
Net profits 137,000 1,379,000 906 ,000 
—V.111, p. 1666. 


(Walter M.) Lowney Co., Mass.—No Pref. Dividend.— 
The directors in January last, decided not to declare at this time the 


regular quarterly dividend of 1% % on the $1,000,000 Cumul. Pref. stock, 
usually paid Feb. 1.—V. 109, p. 582. 


Maxwell Motor Co.—£ztension—Creditors’ Claims.— 

The reorganization committee announces an extension of the time to 
March 3, during which depositing stockholders may without penalty, make 
application for new stock in excess of their minimum rights of purchase 
under the reorganization plan, and make the initial payment of $16 in respect 
of each s of new class A stock applied f 


(Compare V. 105, p. 
This makes two nickel-refining works in 








or. 

The committee states that it has n found possible to grant depositing 
stockholders this further opportunity to avail themselves of the rights 
conferred by the plan in view of the fact that the new money to be provided 
in the reorganization and the consolidation of these companies, is not yet 


uired. 
Pew illiam S. Sayres, a7, Raving been appointed 


ne Master by the 
roit gives notice that all creditors must file 
their claims with him before Feb. 15 otherwise their claim will be debarred. 
This is a result of a suit brought by Jenks & Muirs Manufacturing Co. of 
Detroit, a creditor to the amount of $6,064, in order to prevent other 
creditors’ suits.—V. 112, p. 263 


Michigan Sugar Co., Detroit.—Smaller Dividends.— 
A queartatts dividend of 1% has been declazed on the outstanding $7 ,471,- 
100 Common stock, par $100, poyedte Mar. 1 to holders of record Feb. 15. 
en 


In Dec. last a quarterly divid of 2\%% and an extra of of 1% were 
paid.—V. 112, p. 159. _ ‘s 


Middle States Oil Corp.—Stock Subscriptions.— 

President Saklatvala announces that of the recent offering of 250,000 
shares of stock, pro rata at $11 a share, the stockholders exercised their 
rights to subscribe to more than 248,000 shares, leaving less than 1% for 
the underwriters, no stockholder being allowed more than his rights. Full- 
paid new tiable receipts can be exchanged for engraved certificates on and 
after Feb. 15 1921 at the corporation's transfer agent, Coal & Iron National 
Bank, 143 Liberty St., New York City.—V. 112, p. 476, 379 


Mid-Co. Mexico Co.—Status—Contract.— 
See Mid. Co. Petroleum Co. below. 


Mid-Co. Mexico Petroleum Co.—(Guwar. Bond Status.— 
See Mid-Co. Petroleum Co. below. 


Mid-Co. Petroleum Co.—Guaranteed Bond Offered.— 
The bankers named below are offering at prices ranging from 
994 and int. to 96% and int. to yield 83% acoerding to 
maturity $2,750,000 Ist Mtge. 8% Serial Sinking Fund 
Gold Bonds. A circular shows: 


Bankers Making Offering.—King, Hoagland & Co., Bolger, Mosser & 
Willaman, Chicago; Chandler & Co., Inc., Chicago and New York, and 
Howe, Snow, Corrigan & Bertles, Grand Rapids, ch. 

Dated Nov.1 1920. Maturing serially as follows: $220,000 Nov.1 1921 
and $110,000 quarterly thereafter nning Feb. 1 1922. Int. payable 
Q.-J. at Continental & Commercial Trust & Savings Bank, Chicago, 

. Callable all or part, upon 30 days’ notice at 101 and int., on any 
int. date. Denom. $1, , $500 and $100 (c*). Co. pays normal Federal 
income tax not in excess of 2%. 

Stock Purchase Warrants.—These bonds, upon issuance, will carry war- 

rants entitling the holder to purchase, on or before Feb. 1 1922, Common 
of the Mid-Co.-Mexico Petroleum Co. at $25 per share, in the ratio 
of 5 shares for each $1 ,000 bond. 

Company.—Incorp. in Okla. in May 1914. Company and affiliated 
companies constitute a complete and long established operating unit in the 
petroleum industry covering all essential phases from the production of 
crude oil to the delivery of finished products to the ultimate consumer. 

Security.—A rirst lien upon all the properties now owned or hereafter 
acquired of company and its affiliated companies, the Mid-Co. Gasoline 
Co. and Mid-Co. Oil Sales Co. 

Earnings.—The combined net earnings of the companies, before taxes 
and depreciation, have averaged for the past 4 years $2,300,000 p. a., 
equivalent to over 10 times greatest aamnal taberest requirements and over 
3 times greatest annua! interest and sinking fund requirements. Earpings 
for 9 months Feb. 1 1920 to Oct. 31 1920, were $2,068,000 

Sinking Fund.—Monthly deposits of principal and interest, beginning 
Sept. 1 1921, are required to be made with the trustee to retire this entire 
issue in 80 months. 
tet wrpose.—To retire floating debt or for working capital. 
“ Properties.—Company and its subsidiaries own, wholly or in part, oil 
leases covering 14,774 acres in the Mid-Continent oil field of Okla., Kan.., 
and Northern Texas, and 3,705 acres in Colo., Texas and Louisiana. Of 
these properties, there are 2,348 acres of producing or absolutely proven oil 
lands only partly drilled, about 1,925 acres believed to be within productive 
area, and 3,320 acres of well located, but unproven aereegs. Owns a 
settled production of 2,179 barrels of crude oil per day from 163 producing 
wells, all in the Mid-Continent field. Company’s most valuable holdings 
are located in Noble and Counties, Okla. 

Companies own (a) refinery at West Tulsa, Okla., capacity 6,000 bbls. 
crude oil per day, also operate under favorable lease another refinery at 
Arkansas,City, Ark.,{capacity§6,000 bbls crude oil—per day, (0) operate 


U. 8. District Court at 





under lease 1,374 tank cars of 8,000 and 10,000 gallon capacity each: 
(c) own and operate 61 storage tanks and 14 miles of 8-in. pipe line from the 
Billings Field to Black Bear, Okla., (d) and through the Mid-Co. Transp. 
Co. (owned by affiliated companies) operate (d) a system of pipe lines for 
the exclusive use of the Mid-Co. companies. 

Valuatiéns.—Sound value of physical properties (American Appraisal 
Co. report of Dec. 15 1920) plus quick assets (Balance Sheet Oct. 31 1920, 
after giving effect to present financing) exc $18,000,000 against which 
this issue of $2,750, bonds constitutes a first lien. This valuation 
excludes over $5,000,000 of intangibles allowed by the Appraisal company. 

Guarantees.—Guaranteed, principal and interest, by Mid-Co.-Mexico 
Petroleum Co. and by M. M. Travis, President, as an individual. 

Mid.-Co. Mexico Petroleum Co.—A holding compan incorporated in 
Delaware to own all of the Capital stock of the Mid-Co. Petroleum Co., 
and affiliated companies. Also owns all the Capital stock of the Mid-Co.- 
Mexico Co., owning large tracts of prospective oil lands in Mexico. In 
connection with these Mexican properties the Mid-Co.-Mexico Co. has 
made a contract with a subsidiary of the Tidewater Oil Co. for the joint 
development of several of the more important tracts in the Amatlan and 
Zacamixtle fields under terms which are believed to be advantageous to the 
Mid-Co,.-Mexico Co. Under this contract the Tidewater company is now 
gy and has under construction, railroad, pipe line and storage facilities 
etc., this work representing at the present time an expenditure by the 
Tidewater company of over $2,000, ——V.109, p. 77. 


Midvale Steel & Ordnance Co.—Earnings.— 


Results for Quarter and 12 Months ending Dec. 31. 


1920—3 Mos.—1919. 1920—12 Mos.—1919. 
Net earns. aft. Fed.taxes $4,778,127 $5,654,086 $21,924,650 $19,345,840 
Int. on sub. cos.’ bonds_ 225,097 233,113) 3,073,531 3,141,509 


Int. on Midvale bonds_ - 537,031 546,069 
Depreciation 959.275 1,592,309 6,479,821 5,816,309 
0,000 (2)2,000,000 (8)8,000,000 (9)9,000,000 


Dividends 
$56,824 $1,282,595 $4,371,298 $1,388,022 











Balance, surplus 
—V.112, p. 379. 


Midwest Refining Co.—Stock for Employees.— 

The stockholders at the annual re March 1 will vote on a proposal 
to authorize the directors to adopt a plan for the sale of not to exceed 
50,000 shares of the capital stock to its employees at such price and upon 
such terms as the directors may from time to time determine.—V. 112, p.369. 


Milwaukee Coke & Gas Co.—Bonds Offered.—Dillon, 
Read & Co., New York, are offering at 98 and int., to net 
734%, $2,000,000 1st M. Coll. Sink. Fund 74% gold bonds. 


Dated Feb. 1 1921, due Feb. 1 1933. Callable all or part by lot on any 
int. date at 103 and int. Interest payable F. & A. in New York and Cleve- 
land. Denom. $1,060 (c*). Union Trust Co., Cleveland, trustee. Co. 
ow & pay the U. 8. normal income tax up to 2% and to refund Penna. 

mill tax. 

Data from Letter of Vice-President E. G. Wilmer. 

Security.—Secured by pledges of a like amount of Ist M. 6% Serial bonds 
due annually Feb. 1 1922 to 1933 incl. 

Company .—In successful operation for over 17 years. Owns and o tes 
a by-product coke oven plant of 160 ovens at Milwaukee, capacity for coke 
ing 1,000,000 tons of coal p. a., to be increased apprestunntey 289 through 
present construction program, which will increase the number of ovens to 
190. Controls through ownership of a 75% interest the Elkhorn Piney 
Coal Mining Co., whose coal reserves are estimated to aggregate approxi- 
mately 250,000,000 tons of high-grade bituminous coal. 

Earnings.—Net income, after provision for Federal taxes, available for 
interest and depreciation, has averaged $940,354 p. a. for past 10 years 
ended Dec. 31 1920, and for the past 6 years has averaged $1,180,812. 
For the calendar year 1920 net income was $920,530, after writing down 
laventoty $770,105 to market values. Annual interest on present total 
funded debt. including these bonds, amounts to $222,000. 

Purpose.—To reimburse Co. in part for 70% of additional nditures. 

Sinking Fund.—An annual sinking fund will redeem $167, of these 
bonds by purchase at or below 103 and int., or by call.—V. 106, p. 505. 


Montgomery Ward & Co.—Report—To Increase Stock.— 

The statement for the calendar year 1920 shows net sales of $101,745,270, 
compared with $99,336,053 for 1919. Inventories at the end of 1 were 
$30,282,671, compared with $28,136,166 in 1919. Inventory depreciation 
and other losses together with losses at factories resulted in a total loss for 
the year of $7,855,278, which was charged to surplus. The inventories 
made in Dec. 1920 was on the basis of cost or lacement, whichever was 
lower. This resulted in depreciation for $5,174,434 below cost. 

The stockholders will vote Feb. 21 on increasing Common stock from 
1,000,000 shares (no par value) to 1,285,000 shares (no par value) so as to 
permit holders of the 95,000 shares of class ‘‘B"’ stock now outstanding to 
exchange their shares on the basis of one share of class ‘‘B’’ stock for 3 
shares of Common stock. The class ‘‘B’’ stock now participate with the 
Common in dividends and assets on the basis of $3 share on the class 
‘*B”’ stock for each $1 per share on the Common st ; 

Month of January— 1921. 1920. Decrease. 
Sales $5,660,431 $8,636,147 $2,975,716 
—V. 112, p. 379, 167. 


Morris & Co., Chicago.—Stock Dividends—Report.— 
The annual report published under ‘‘Financial Reports” on a 
preceding page, shows the payments [some time between 
Aug. 1 and Dec. 31 1920] of: (1) a900% dividend in common 
stock; (2) a 333 1-3% stock dividend in Preferred stock, thus 
increasing the capital stock from $3,000,000, all of one class, 
to $40,000,000, of which $10,000,000 is Preferred and 
$30,000,000 Common. . 

The company, it is stated, is a close corporation, all the 
stock except a few shares held by officers being owned by the 
heirs of Nelson Morris, founder of the business, and the 
estate of Edward Morris.—V. 112, p. 167; V. 111, p. 2331. 


Motor Products Corp.—Dividends Resumed.— 

A dividend o $1 25 per share was paid Feb. 1 to holders of record Jan. 20 
on the Class ‘‘A’”’ Fed oy An initial dividend of $1 per share was paid in 
April Tea wo amount was also paid in July and Oct. 1917; none since. 
—V, ll , Dp. . 


Muskogee Gas & Electric Co.—Lease, &c.— 
See Oklahoma Gas & Electric Co. below.—V. 106, p. 924. 


National Oil Co.—Listing.— 

The Boston Stock Exchange has approved the listing of 1,335 additional 
shares (par $10) Common stock, the same having been issued as full-paid 
to employees in payment for services, all in accordance with a vote o the 
directors on Dec. 7 1920.—V. 111, p. 394. 


National Refining Co., Cleveland.—Stock Dividend.— 
A 4% stock dividend has been declared on the Common stock payable 
Feb. 15 to holders of record Feb. 1.—V. 111, p. 1858. 


New Albany Water Works.— Verger.— 
See Interstate Public Service Co. under ‘‘ Railroads’’ above. 


Newburyport (Mass.) Gas & Electric Co.—Offering.— 

The company invites proposals at its office, 70 State St., Boston, ad- 
dressed to Pred C. Abercrombie, Treas., for the purchase, at a price not less 
than par and interest, of $650,000 Series A ist M. 7% gold bonds, da 
Feb. 1 1921, due Feb. 1 1936. The issue was authorized by the Depart- 
ment of Publie Utilities.—V. 107, p. 1290. 


New Castle (Pa.) Rubber Co.—Bankruptcy.— 

Schedules in benkruptcy revealing liabilities of $3,833,567 as against 
assets of $745,021, were filed in U. 8. District Court at Pittsb on 
Jan. 29 by the company. A creditors’ petition in bankruptcy was f in 
he Federal Court on Dec. 21.—V. 111, p. 994, 300. 
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New England Oil Corporation.—T7ankers.— 
F. Douglas Cochrane, Chairman executive committee, states that the 
Shipping Board has allotted to the company tankers aggregating 306,000 
Ils capacity as follows: Warwick, Dannedaike and Danville, 37,000 
each; City of Freeport, 35,000: Carbrille, 50,000; Salem County, 45,000, 
and Trimountain, 65,000. Ofthese steamships, City of Freeport, Carbrille, 
Salem County and Trimountain are in service and the other three will 
start loading on Feb. 5, 6 and 7.—V. 111, p. 2048, 2527. 


New England Telephone & Telegraph Co.—Cap. Incr. 
The stockholders will vote Feb. 16 on increasing the capital stock from 
$75,000,000 to $100,000,000, par $100.—V. 112, p. 476. 
New Jersey Zinc Co.—E£arnings.— 
Results for Three Months and Twelve Months Ending Dec. 31. 
1920—3 Mos.—1919. 1920—12 Mos.—1919. 
$881,557 $2,790,412 $9,223,134 $10,643,094 
40,000 40 ,000 160,000 160,000 
75,000 225,000 300 ,000 


900.000 
341,180 


QO9 


x Income 

Int. on Ist Mtge. bonds- 

Reserved to retire bonds 

Profit-sharing 

Federal taxes 

Reserve for inventory ad- 
justments & Fed’l tax_ 

Accr. int. on stock subsc. 


368,000 
1,235,000 


IRE 13,092 
i tani i (2% )840,000 (6)2,100,000(14) 5600 ,000(20) 7,000,000 





Rabies... 2s... __def.$11,535 sur.$207 ,412Sr$1 ,983,863Sr$1,580,095 


x Income (incl. dividends from subsidiary companies) after deductions 
for expenses, taxes, maintenance, repairs and renewals, betterments, de- 
preciation and contingencies. 

1920 Quarters Ending— 
ee 
—V.112, p. 476, 67. 

New River Co.—Coal Output, &c.— 

Month of Jan.°21. Dec.’20. Nor. '20 Oct. ’20. Sept.’ 


Coal output(tons)150,000 170.000 170,000 188,000 168,000 


he number of ns on contracts in January last, it is stated- 
amounted to 25%.—V. 112. p. 264 


New York Air Brake Co.—1To Sell Plant.— 


The pommpeny nes placed its plant at Watertown, N. Y., consisting of 
4 one-story bui . on the market. The company recently adopted 
a 5-day week ule at its local shops. (‘‘Iron Age’’)—V. 112, p. 264. 


Northern Virginia Power Co.—7o I/ssue Bonds.— 

This company, a subsidiary of Hagerstown & Frederick Ry.. it is an- 
nounced, is offering $1,200,000 7% First Gen. Mtge. gold bonds, due 1930. 
Fidelity Trust Co., Baitimore, trustee. 

The hegre from the sale of $600,000 of the bonds are to be used to 
retire short-term notes for more than $550,000, all of which was expended 
on improvements at the company’s plant at Millville, W. Va. The other 
eg to be used in purchasing all of the common stock and part of 

« 


ref. stock of the Potomac Power Co. of Martinsburg, W. Va.— 
V. 108, p. 2027. 


Oklahoma Gas & Electric Co.—Bonds and Notes 
Offered.—Bonbright & Co., E. H. Rollins & Sons, Spencer 
Trask & Co., Federal Securities Corp., and H. M. Byllesby 
& Co. are offering at 95 and int., by advertisement on another 
page, $6,000,000 Ist & Ref. tge. 744% Gold Bonds. 


Dated Feb. 11921. Due Feb.11941. Red.allor pore on any int. date 
upon 30 days’ notice, at 107% up to andincl. Feb. 1 1926; thereafter at 4% 
less year up to andincl. Feb. 1 1940; and on Aug. 1 1940 at 100 and int. 
Int. payable F. & A. at office of Central Union Trust Co., N. Y., Trustee, 
or at First National Bank, Boston, or Continental & Commercial Trust & 
Savings Bank, Chicago, without deduction for any Federal income tax not 


in excess of 2%. Penn. 4 mills tax refunded. Denom. $100, $500 and 
$1,000 (c*). | apt 


Data from Letter of V.-Pres. J. J. O’Brien, Chicago, Jan. 25. 

Company .—Organized in 1902 in Oklahoma. System comprises modern 
and efficient electric plants and distributes electricity and natural gas for 
commercial and industrial purposes in many important cities, incl. Okla- 
homa City, Muskogee, Sapulpa, El Reno. Enid, Drumright and other 
towns. Population estimated at 225,000. 

Purpose of Issue.— from the sale of these bonds and notes, 
and Preferred stock will provide funds for the retirement of certain under- 
lying bonds and notes and payment of floating debt incurred for extensions 
and additions to the property. [The company has the following notes 
becoming due fappronimately) $332,500 3-yr. 7s due Sept. 1 1921; $2,500,000 
l-yr. 7s due March 1 1921.]. 

Security.—Upon completion of the present financing these bonds will be 
secured by a first lien on the entire property of the system, subject only to 
the lien of a closed mortgage on the property of the Okla. Gas & El. Co., 
securing $2,788,000 bonds outstanding in the hands of the public and also 
$1,800,000 of bonds which will be pledged as additional security. 

Capitalization after This Financing— Authorized. Outstanding. 
First Mortgage 5s, due Oct. 1 1929 Closed x$2,788, 
Ist & Ref. Mtge. 7 s, series ‘‘A,’’ due Feb. 1 1941_$30,000,000 6 
Bond-secured 8% Conv. notes (this issue) , p 
al I SE RE al SR: AS RE SOT 10,000,000 
Preferred stock, 7% cumulative r 000 §=©4.000.000 
ae} Ds gy tony poe will be l vA (as Seen enn! security) unter the 

ef. e. 8s. y $3, ; en. e. gol nds due Feb. 
1931 will be issued and pledged to secure Gusse noone. -* 

(The stockholders will vote Feb. 24 on creating (1) $30,000,000 Ist & ref 
mtge. bonds, 2) $11,250,000 gen. mtge. bonds to be pledged as security for 
the notes (3) $7,500,000 bonds secured gold notes. The bonds are to be 
secured on all property now owned and hereafter acquired of both the 
Oklahoma Company and the Muskogee Gas & Electric Co. the entire 
stock of which is owned. The stockholders of the latter company will also 


vote on Feb. 24 on the above provisions and on leasing th 
Oklahoma Gas & Electric Co... g the property to the 


Earnings 12 Months ended Dec. 31 1920. 
Gross earnings 070,656 


$5. 
Net, after oper. exps., maint. and taxes, but not depreciation ___ 
Annual int. charges on $2,788,000 Ist M. 5s. $139,400: $6. 000.000 0 tt 


,000 
lst & Ref. M. 7s, 50, : : , 
ten, $200,000 448, $450,000; $2,500,000 bond-secured 8% 


Mar.31. June 30. Sept. 30. 


Dec. 31. 
_....-$2,628.127 $2,756,577 $1,711,874 $841,557 


789,400 





Restrictions.—-Additional bonds may only be issued for refunding underlvy- 
ing bonds and for 75% of the cost of permanent extensions and Senestesuanaaioe 
provided net ngs have been at least twice the annual bond interest 
charges. including interest on the bonds to be issued. 
aintenance <& Renewals —Company covenants to set aside 124% of 
the electric gross earnings and 15% of the gas revenue for maintenance and 
repairs or for renewals and replacements, or for the redemption of these 
bonds or underlying bonds at not exceeding the respective call prices. 


Notes Offered.—The bankers named below are offering at 


9654 and int., to yield over 84%, $2,500,000 bond- d 
8% Conv. Gold Notes. aie secure 


Bankers Making Offering.—Federal Securities Corp., Chicago: H. M 
Byllesby & Co., Inc., Bonbright & Co., Inc., Spencer Trask & Co.. E. H. 
Rollins & Sons, Chicago, New York, &c. . mo = 

Dated Feb. 1 1921, due Feb. 1 1931. Callable al! or part on 30 days’ 
notice on any int. date up to and incl. Feb. 1 1926 at 105, and thereafter at 
1 ba less during each year up to and incl. Feb. 1 1930, and on Auz. 1 1930 at 
100 and int. Int. bn bey F. & A. at office of New York Trust Co.. N. Y., 
trustee, or First National Bank, Boston, or Continental & Commercial 
Trust & Savings Bank, Chicago, without deduction for any Federal income 
tax not in excess of 2%. Penna. 4 mills tax refunded. enoms. $1,000, 
$500 and $100 (c*). 

Sinking Fund.—Annual sinking fund of $125,000, payable semi-annually, 
commencing Aug. 1 1921, will retire notes at not exceeding redemption 
prices. Sinking fund will be increased by oe of any additional notes issued. 

Additional Notes.—Authorized $7,500, . he remaining $5,000,000 
notes may be issued only when Gen. Mtge. bonds due Feb. 1 1931 have been 








pledged in the ratio of 150% of bonds to 100% of notes, and provided that 
annual net earnings after all prior annual int. charges are 3 times the annual 
interest charge on all notes outstanding, including those to be issued. 

Convertible.—Convertible at any time after Feb. 1 1922 into 7% Cumul. 
Pref. (a. & d.) stock on the basis of 107% for notes and 100 for the Pref. 
Stock, with adjustment of int. and divs. Divs. on Pref. stock payable 
Q.-M., and callable at 125 and div.—V. 110, p. 1193, 1753. 


Oklahoma Producing & Refining Corp.—New President 


R. E. Mclivain has been elected President, succeeding B. G. Dawes.— 
V. 110, p. 1419. 


Oselda Corp.—Stock Offering.— 

Robinson & Smith, New York, are offering at $8 per share 50,000 shares 
cap. stk. (no par value). Auth. and out., 100,000 shrs. No funded debt. 
Data from Letter of President William Adelson Dated Dec. 31 1920. 

Company .—Incorporated in Delaware. Manufactures and markets 
Pictorial soap as an advertising medium. This monogram, picture or what- 
ever form the advertisement or design may be, is guaran not to wear off. 
Customers include railroads, steamship lines, hotels, kc. Company owns 
and controls valuable patents and machinery. Plant at Nixon, N. J. 

Forecast of Earnings.—Company expects net earnings of at least $4 
per share in 1921. 

Purpose.—To provide additional working capital made necessary by 
expansion of business. 

ireciors.—William Adelson, Pres.: Allan M. Perkins, James T. Rague 
(Vice-Pres.), Harold L. Robinson, Robert Sealy (Sec.), D. E. Corbett 
(Treas.), Harry H. Winter. 


Parker Mills, Fall River, Mass.— Dividend Omitted.— 

The directors in January last voted to omit the payment of the regular 
quarterly dividend usually paid Feb. 1. In Nov. last a quarterly dividend 
of 1%% was paid.—V. 111, p. 1956. 


Penn Seaboard Steel Co.—7o /ssue Stock.— 
The stockholders will vote Feb. 10 on authorizing the issuance of the 
78,689 shares (no par value) of unissued stock. This it is believed is in 


connection with the Jegeosed acquisition of the Rockaway Rolling Mills. 
Compare V. 112, p. 476. 


(Albert) Pick & Co., Chicago.— Sales.— 


Net sales for Jan. last amounted to $1,163,139, an increase of 17.43% 
over Jan. 1920. The total sales for the 12 months ending Jan. 31 were 
$14,195,063, an increase of 36.22% over 1920.—V. 112, p. 168. 


Pocasset Mfg. Co., Fall River.—No Dividend.— 

The regular quarterly dividend usually paid Feb. 1 was omitted on that 
date. In Nov. last a dividend of 3% was paid, compared with 10% in 
Aug. last and 6% in May last.—V. 111, p. 395. 


Porto Rican-American Tobacco Co.— Scrip Dividend.— 

The regular quarterly dividend of 3% has been declared payable March 3 
to holders of record Feb. 15, in 3-year 8% scrip. A like amount was paid 
in 3-year 6% scrip in March, June, Sept. and Dec. last. Dividends were 
also paid in stock and scrip from March 1918 to June 1919, both inclusive, 
but none until March 1920, owing to strike, which tied up the plant for 
several months.—V. 111, p. 1859. 


Producers & Refiners Corp.— November Earnings.— 

Month of November— 1920. 1919. Increase. 
is a. pre deprec’n & depletion. .$400,653 $191,085 %209,578 
—V. me x : 


Pure Oil Co.—Regular Cash and Stock Dividends.— 

The company announces that the 2% cash dividend and the 2% stock 
dividend on the Common stock will both be paid March 2 (instead of March 
1, as previously announced). Compare V. 112, p. 477. 


Quebec Steamship Co.—Capital Increase, &c.— 

The shareholders were to vote Feb. 3 on authorizing the directors to issue 
20.000 shares of capital stock. Application will be made to the Parliament 
of Canada for authority to increase the authorized capital stock to $10,- 


Quincy Market Cold Stor. & Warehouse Co.—Capital. 

The capitalization on Jan. 1 1921 is as follows: $500,000 mtge. on T 
Wharf property, $1,250,000 Pref. stock, 5%, $2,500,000 12% Com. stock. 

In addition to the above $2,500,000 Common stock, the company has 
authorized and sold $500,000 additional stock, all of which will be paid for 
in full by Aug. 11921. ‘There has also been authorized $500,000 additional 
5% Pref. stock which will be used at par to retire a mortgage for the same 
amount on Battery Wharf. - 

Earnings for year ending March 31 1920: Gross, $2,110,938; net, $705,165; 
depreciation, $308,481; divs. & interest, $300,162: surplus, $880,932. 

lake Brothers & Co., New York and Boston, recommend the Common 

stock for investment.—V. 108, p. 2439. 


Remington Arms-Union Metallic Cartridge Corp.— 
Vice-President William F. Lawrence died in New Rochelle, N. Y. on 
Jan. 28.—V. 110, p. 2297. 


Raritan Refining Co.— Dividend.— 

A dividend of 14% has been declared on the outstanding $1,000,000 
capital stock (all owned by the Eastern Potash Corp.), payable Feb. 15 to 
holders of record Feb. 1. See V. 112, p. 477. 


(William A.) Rogers, Ltd.—Accumulations.— 

A dividend of 124 % on account of accumulations was paid on the Preferred 
stock Feb. 1 to holders of record Jan. 24, thus leaving outstanding arrears 
on Preferred at 7%.—V. 111, p. 2332. 


St. Joseph Lead Co.—No Extra Dividend.— 

The usual quarterly dividend of 244 % has been declared on the outstand- 
ing $15,504,120 Common stock, par $10, payable Mar. 21 to holders of 
record Mar. 9. Extra dividends of 244% each were paid in the four quar- 
ters of 1920, in addition to the regular quarterly dividends of 2}4 % each; 
a 10% stock dividend was also paid in Sept. 1920.—-V. 112, D. 379. 


Scotten-Dillon Co., Detroit, Mich.—50% Stock Div.— 
Auth. Capital Steck Increased from $1 ,500 ,000 to $3,000 ,000.— 


The stockholders voted Jan. 25: (a) to increase the authorized capital 
stock from $1,500,000 to $3,000,000; and (6) to authorize the directors to 
distribute a stock dividend of 50%. This distribution will increase the 
outstanding capital stock from $1,500,000 to $2,250,000. 

In 1912 a 100% dividend was paid in stock, increasing capitalization 
from $500,000 to $1 ,000,000, and distributed also cash dividends aggregat- 
ing 50%. A second stock dividend of 50% and cash dividends aggregating 
28% were Sean in 1915, increasing Capital stock to $1,500,000 
V. 112, p. 67. . 


T 
Sears, Roebuck & Co., Chicago.— Sales—N otes.-— 
onth of Januar 1921. 20. ecrease. 

poate ie $15,597 .766 $29,490,976 $13,893,210 
Vice-President Albert H. Loeb, in regard to the notes payable item of 
$44,560,165 shown in the balance sheet of Dec. 31 1920 (see last week’s 
“Chronicle,”’ p. 465), says: ‘We expect to reduce inventories $30,000,000 
to $40,000,000 Curing the next six months, and’ some more next fall. We 
will have no trouble in taking care of notes. The $48,000,000 receivables 
surprise many who didn’t know we do much business on open books with 
country customers. It includes, however, many items, amounts due from 
railroads, express company and factories against advances on merchandise, 
&c. We did heavy business in pianos and phonographs and losses in 
these lines are nil.”"—V. 112, p. 465, 265. 


(Wa'den W.) Shaw Corp.—Ratify Plan.— 


The stockholders on Jan. 28 approved the plan to vote all the shares of the 
Yellow Cab Mfg. Co. owned in favor of changing and increasing the capital 
of the Cab Company all as outlined in \. 112, p. 265. 


Sloan Shipyards Corp., Seattle.— Denied Receivership.— 
Federal Judge Neterer on Jan. 14 denied the application of the Federal 
Government for the appointement of a receiver for the and allied companies. 
In refusing to appoint the receiver, the court held that the Emergency Fleet 
Corporation is already in possession or contro! of the property involved, and 
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that it is in a position to conserve the peqperty, in its own behalf and possibly 
at less expense than the court could. he defendants in the case include 


the Sloan Shipyards Corp., the Anacortes Shipbuilding Co., the Capital 
City Iron Works. 


Southern California Edison Co.—Bonds Offered.—Har- 
ris, Forbes & Co., E. H. Rollins & Son and National City 
Co. are offering at 87% and int., yielding over 7.10%, 
$5,000,000 Gen. & Ref. M. 25-Year 6% Gold bonds of 1917, 
due Feb. 1 1944. (Full particulars in V. 108, p. 487, 799; 
V. 110, p. 269, 2083.) A cireular shows: 


Company .—Operates in 10 counties in Southern California and the San 
Joaquin Valley, with an area of over 55,000 sq. m. and a population of 
over 1,300,000. System includes generating plants with a present total 
installed capacity of 311,800 h. p., of which 176,000 h. p. is hydro-electric, 
high-tension transmission lines, comprehensive distributing systems and 
over 125,000 meters. 

The hydro-electric capacity has recently been increased by the instalia- 
tion of 21,500 additional h. p. A new hydro-electric station of 42,900 
h. p. ise to be completed this spring, and a still further additiona! 
30,000 h. p. is expected to be availabie next summer. 

Capitalization Outstanding after This Financing. 

First Preferred stock (8%) 
Second Preferred stock (5%) 
Common stock, now 8% 
General and Refunding Mtge. 6s (including this issue) 
Underlying bonds 
7% Debenture bonds 

Earnings Year ended Dec. 31 1920 (December Estimated). 
Gross earnings $14,648,000 
Net, after oper. exps., taxes, insurance and maintenance ,249,000 
Annual int. charge on outstanding mtge. bonds, incl. this issue_._ 3,294,630 





Balance available for int. on debenture bonds, amortization, 
depreciation and dividends 


Dividend Rate Increased from 7% to 8% Per Annum.— 

An extra dividend of 1% has been declared on the Common stock in addi- 
tion to the regular quarterly dividend of 1%%, both payable March 15 to 
holders of record Feb. 15. See V. 112, p. 477, 379. 

Southern California Telephone Co.—Bonds Offered.— 
Blyth, Witter & Co., San Francisco are offering at 7544 and 
int. to yield 7.10% $450,000 Ist & ref. mtge. 5% sinking fund 
30-year gold bonds of 1917 due May 1 1947. Guaranteed, 
principal and interest, by Pacific Telephone & Telegraph 
Co. by endorsement. 

Company.—Organized May 1 1917 and 
telephone systems of Pacific Telephone & egraph Co. and Home Tele- 


hone & Telegraph Co. Operates in Los Angeles, South Pasadena, Hunt- 
faston Park, Vernon, and other communities adjacent, serving a population 
oe oa BE lp Company is controlled by the Pacific Telephone & 
Telegraph Co., in turn controlled by American Telephone & Tel . 
Provisions of Issue.—Authoized, $12,000,000; outstanding, $6,293,000; 
in sinking fund, $398,000; reserved for Home Tel &Tel Co. issue, $2,091,000; 
wy acer 75% of capital expenditures, $3,218,000.—Compare V. 108, 
p. 486. , 


Southern Pipe Line Co.—Annual Report—Smaller Div.— 


Calendar Years— 0 1919. 1918. 
Profits for year 181 $1,685,995 $2,069,03 
Dividends paid 


gequiret and consolidated the 
Te 


1917. 
$2,534,565 


5 8 
999 (20) 1999 ,999(21)2199 ,999(24) 2399 ,999 








Bal., sur. def .$384 ,818 def.$314,004 def.$130,961 sur.$134,566 
Note.—Of the above dividends $320,265 was from earnings prior to Mar. 1 


1913. 
Balance Sheet Dec. 31. 

Assets— 1920. 1919. Liabilities— 1920. 1919. 
Plant $5,948,088 $5,941,058 | Capital stock. _._$10,000,000$10,000,000 
Other investments 7,274,122 7,290,200) Deprec. reserve... 1,818,571 1,646,875 
Acc’ts & bills rec-- 311,289 493,779| Ace’ts payable_-__ 181,041 73,957 
‘Cash 361,984 276,485 | Profit and loss... 1,895,871 2,280,689 


Total $13,895 ,483314,001 ,521 Total $13 .895,483$14,001,521 

A dividend of $3 per share has been declared on the capital stock, payable 
March 1 to holders of record Feb. 14. Quarterly dividends of $4 per share 
been paid from June 1920 to Dec. 1920 incl., compared with quarterly 
eure pS $5 per share paid from Sept. 1918 to March 1920, incl.— 
. , p- 68. 


Southeastern Express Co.—Organized.—The ‘Railway 
Review”’ Jan. 22, says: 
With the announcement of a new express company to take over the ex- 
ress business on the Southern Railway and Mobile & Ohio roads on March 
, its backers see a competitor to the American ager Express which they 
hope will eatery cover most of the South. All contracts with the 
American Railway ress Co. of other lines will expires two years from the 
coming March 1, and it is believed that by that time the new company will 
take over practically all the Southern lines, according to its backers. The 
stock is being widely distributed omens shippers in the territory covered 
and the plan is to increase the capital later and distribute it in the same 
manner among shippers on other Southern lines pending the oxpirei*te of 
present contracts with other Southern carriers. he Southern declined to 
sign any contract with the American Railway Express and this permits it to 
act independently at this time. 

Southeastern Express Col has been recently organized in Alabama to 
conduct an express business in the Southeaster .States. It will have a 
capital of $1, ,000, controlled by Southern business men. The company 
will have headquarters in Atlanta, Ga., and will be managed by men who 
have spent their lives in the express service of the South. John B. Hock- 
aday, formerly Vice-President & Gen. Mer. of the old Southern yore 
Co., will become President, succeeding Capt. Charles A. Lyerly of Chat- 











tan a. 

The decision of the Southern and the Mobile & Ohio to contract with the 
Southeastern for the handling of express over their lines is stated by officer 
of the Southern to be based on the firm conviction that the South should 
‘have an express company of its own, enga primarily in handling business 
originating or terminating in the South and operated for the specific porpene 
of affording the shipping interests of the South an express service in keeping 
with their needs and responsive to their wishes. 


South West Pennsylvania Pipe Lines.—Report Dec.31- 
Calendar Years— 1919. . 1918. 1917. 
Profits for year $250,312 $295,723 $338,535 
Dividends 419,999 (12)419,999 (12)419,999 


Bal., sur. or def sur.$76.150 def.$169,687 def.$124,276 def.$81 ,464 
soc0 the above dividends, $2,681,681 was from earnings prior to March 1 


Balance Sheet Dec. 31. 

Assels— 1919. | Lhabilities— 

Plant $4,034,230 $3,987,302 | Capital stock 
Other investment. 1,236,891 1,236,891) Deprec’n reserve... 
Accounts receiva- Ace’ts payable-_- 
225,428/| Oil purchase and 
34,597 sale conting’s.. 
Profit and loss--.- 





1920. 1920. 1919. 
$3,500,000 $3,500,000 
1,177,042 1,066,719 
124,203 152 ,849 


90 626 
673,924 


232,779 
$4,278 











, AAT ES $5,588,178 $5,484,218 
—vV. 112, Dp. 477. 
Spanish River Pulp & Paper Co., Ltd.— New Financing. 
The shareholders will vote Mar. 10 on authorizing the creation of $20, 
000,000 General Mortgage bonds to be issued as the needs of the company 


warrant. An issue of $3,000,000 is being made at once, the rate being 8% 
and the issue price in Canada 99 and int.—V. 111, p. 1479. 


Springfield (Mass.) Breweries Co.—New Directors.— 

Raymond Flangan, James R. Nicholson of Boston and Thomas J. Car- 
mody of Holyoke, Mass., have been elected directors, succeeding Richard 
» ¥ ‘& A. of Northampton, Mass., Christian Kallenbach and Thomas 
Flanagan, both of Springfield, Mass.—V. 111, p. 2145. 





Spring Valley Water vo. Ms unicipal Ownership.— 

e San Fran S Board of Supe rs has decided 1 speci 

election March 8 to submit to the electors a — = gard Bo ns 
a 


Spring Valley Water Co. and to authorize nd iss 
for the purpose.—V. 112, p. 266. ue of $38,000,000 


Standard Match Co. of N. Y.—No Dividend Declared.— 
The reported declaration of a dividend payable Mar. 15 is pronounced 


erroneous so far as this company is concerned, no dividends havi 
declared by it for some time. ng been 


Standard Oil Co. of N. J.—Cuts Bonus and Prices, &c. 

The company on Feb. 2 announced a reduction of one cent a gallon in the 
price of gasoline. 

The reduction in the price of gasoline will be made this month, when the 
product will be sold from tank wagons at 27% centsa gallon. The first part 
of last month a cut of one cent a gallon was made from the prevailing price of 
2934 cents a gallon. In addition, a decrease was made Feb. 2 in the price 
of kerosene. This cut, effective immediately, will make the cost of kero- 
sene 17% cents a gallon. 

Simultaneously announcement was made concerning the discontinuance 
of 10% or one-half of the cost-of-living bonus put into effect some time ago by 
the company. The bonus cut, affecting the 12,000 employes at the Bay- 
onne, Bay Way and Eagle plants, will ultimately be extended to affect the 
8,000 other employes in various States. 


The subscription price fixed for — by the trustees for the stock 
purchase plan for 1921 is $155 a share. he n provides that employees 
can subscribe for stock up to 20% of their salary, and for every dollar so 
subscribed the company will pa in an additional’ 50 cents. Subscription 
price for the stock is to be established annually by 3 trustees, appointed by 
the directors and the plan provides that it is not to be more than 10% 


above or below the average market price of the steck in the preceding 
three months.—V. 112, p. 168. 


Standard Sanitary Manufacturing Co.—£zira Div.— 
An extra dividend of 2% has been declared on the Common stock in addi- 
tion to the regular a a | dividends of 144%, both payable Feb. 10 to 
holders of record Feb. 4. In Aug and Nov. last, extras of 1% each were 
paid, together with the regular quarterly dividend of 14%. In May lasta 
quarterly dividend of 144% was paid; in the previous four quarters pay- 


ments of 2% were made; in Feb. 1920 an extra of 2% was also paid.— 
V. 112, p. 266, 68. % r 


Stewart-Warner Speedometer Corp.—Larnings.— 
Cal. years: 1920. 


9 1919. 1918. 1917. 
Ne tt Seed metre taxes... .$2,728,472 $2,331,915 $2,002,646 $2,200,774 
—vV. , Dp. ; 


Tide Water Oil Co.—Bonds Sold.—J. P. Morgan & Co., 
First National Bank and National City Co. have sold at 
9834 and int. $12,000,000 10-Year 644% gold bonds. (See 


advertising pages. ) 
Dated Feb. 15 1921, due Feb. 15 1931. Tv ahke baa. F.& A. Denom. 
$1,000 and $500 (c*). Red. all or in lots of $500,000 or more on any int. 
and int. on or before Feb. 15 1922, and 


date on 30 days’ notice at 103 
thereafter at 4% less for each half-year or part thereof elapsed, but not 
eral income tax not to exceed 


less than 100% and int. ee of normal F 
2%. First National Bank, N. Y., trustee. 

Security.—Bonds are the sole funded debt of the vo wg A The trust 
agreement provides among other things that no subsequent funded obliga- 
tions can be issued which will have priority as to present assets over those 
bonds, nor can the total funded debt exceed 50% of net assets. 


Earnings for Calendar Years (y Dec. 1920 Estimated). 
1916. 1917. 1918. 1919. y1920. 

Net sales__$28,020,805 $31,436,998 $40,644,352 $46,825,784 $60,000,000 

x Net inc_..$11,022,708 $10,936,632 $9,551,647 $11,204,881 $14,500,000 

x Income available for bond interest and Federal taxes. 

Consolidated net income of company and subsidiaries applicable to in- 
terest charges, before Federal taxes and after depreciation and depletion 
for 1920, was equivalent to more than 18% times annual requirements on 
these bonds. he average net income for the last 5 years was over 144% 
times such annual interest requirements. 

Dividends .—Dividends have been continuously _ since 1889. During 
oe past ? jars from 8% to 22% and dividends are now being paid at 
e rate o Ds 

Assets.—The net tangible assets, including subsidiaries, at Dec. 31 1920 
amounted to over $61,000,000, after deducting reserves of about $17 ,600,000 
for depreciation and depletion. 

Company.—A New Jersey corporation constituting a complete and self 
contained unit in the petroleum industry, owning its own ne ee 
lines, refineries and distribution facilities. Main plant at Bayonne e 
has a capacity of 22,000 bbls. so day and covers approximately 148 acres, 
and is equip with docking facilities for ocean-going tankers. Through 
its subsidiaries, the Tide Water Pipe Line Co., Ltd., the company owns 


and operates an extensive pipe line system running from Story, Ill., to Ba- 
yonne 


1 FF P 
See Mid-Co. Petroleum Co. above.—V. 111, p. 2333. 


United Cigar Stores Co. of America.—Sales.— 
acon of January— 921 


1921. 1920. 1919. 
Sales $5,962,224 $5,431,843 $3,970,246 
—yV. 112, Dp. 380, 267. 


United Gas & Electric Co. (Ind.).—Merger.— 


ne, faterstate Public Service Co. under ‘‘Railroads’’ above.—V. 106, 
Dp. ; 


United Gas & Electric Corporation.—Earnings.— 


Summary Statement of Earnings for the 12 Months ended Dec. 31. 
Excluding Subsidary Companies showing a Deficit. 


1920. 1919. 
$2,050,045 $1,850,961 
647,787 432,283 
385,242 363,100 


TE TONS Ee cE pe DCs, TR Rhy « TR ER *$1.017,016 $1,055,578 
Income from bond investments, &c., above 154,032 242,075 


Balance of subsidiary operating companies 
Reserve for renewals & replacements 


se «he of earns. = to stock of subsidiary _ _ - 
os. owned by public 








Interest on U. Gas & Elec. Corp. bonds 
Interest on U.G. & El. Corp. certfs of indebt 
Amortization of debt discount 


$1,297 653 
558,000 
134,806 
58,004 





Balance, surplus , ‘ $546 843 

Note.—In the above earnings statement no account is taken of profit 
from sale of securities, nor of the capital loss incurred in connection with the 
sale of International Traction Co. securities, foreshadowed in the last 
annual report. The above statement is also exclusive of earnings from oil 
operations. 

* Balance after deducting defi-its, $912,068. 

For sub. so. earnings, see ‘““Earnings Dept.’’ above.—V. 111, p. 1860. 


Utah-Idaho Sugar Co.—New General Manager.— 


William H. Wattis, of Ogden, Utah, has been elected Gen. Mgr., suc- 
ceeding Charles W. Nibley.—V. 112, p. 267. 


West India Sugar Finance Corp.—New Financing.— 


The company it is reported, is Comtonpiating the issuance of $1,400,000 
5-year 8% gold notes (auth. $2,450, ), to be secured by $4,900,000 
notes of the Atlantic Fruit Co. (see above), which, it is reported, it recently 
acquired. It is also reported that the company proposes to issue 15,000 
shares of its common stock at $200 a share to interests identified with the 
company .—V. 112, p. 59, 68. 


Wickwire Spencer Steel Co.—Pref. Stock Inc.— 
The stockholders on Jan. 28 approved an increase in the Pref. stock from 
$7 500,000 to $10,000,000. The company has $12,500,000 7% bonds, 
80,000 shares of Class A 4% Common and 250,000 shares of Common stock. 
« George F. Wright formerly Vice-Pres. and for the past year Sec. of the 
operating committee, has tendered his resignation. V. 112, p. 478 


For Other Investment News, see page 571. 
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STATEMENT OF CONDITION, DECEMBER 31, 1920. 
ASSETS 


Piant, property and power development 
Securities in other companies 

Loose 
Prepal rg 

Accounts receivable__._....----- a endian eee 
Bills receivable : 

Cash in hand and with agents.___..._..-------------------- 


lant and stores____-_- ee in ie ta te alld es dn eae dibgidls Geils 


SASS 
OOOWOOn 


St. Oni@ 
rm OO wm dO 


CQ Wore Or 
SESE SH 
oe 
“ 


go 
wo 
~] 
f° 





$21,507,166.59 
$8 ,495,000.00 


LIABILITIES 


Capital stock : 
First mortgage 5% bonds.-..------- Tris _$11,185,000.00 
Less held in treasury $245,000.00 
Less bonds redeemed by trustees 
or canceled for sinking fund 
investment . 461,000.00 


ee ee 





Accounts — 
Bills payable 

Sinking fund._____..--- ELE TEE PE RPT OR eee eee: ea 
Reserve for sinking fund._____--- Aa a le ea Sp ape eee we 
Depreciation reserve | 3 

Contingent account._._._.._---- 

Profit and loss account 





$21,507 ,166.59 
Certified correct, 
JAS. L. RINTOUL, 

Treasurer. 

Audited 

SHARP, MILNE & COMPANY, 
Chartered Accountants. 
January 12, 1921. 


PROFIT AND LOSS ACCOUNT. 


ney Geeeee® CGNs OT BOUTCOS.. .. ons ween ccncceesecences $1,867 ,869.79 
To operating expenses $149 637 .56 : 
To general expense $1,406.92 


To special tax reserve 90,000.00 

132,825.78 
To maintenance 523,910.27 
By balance brought down : $1,343 959.52 
T interest on first mortgage bonds 528,550.00 


en eg a fhe EF APS UI a ee $815,409.52 
Balance from 1919 f 3,317.21 


$818,726.73 


Y, for quarter ending March 31-.----..-.----- $127 425.00 

% for quarter ending June 30 127 425.00 

Y, for quarter ending Sept. 30 148,662.50 
1 o, for quarter ending Dec. 31 














as follows; 


95,000.00 
1,551.73 
$818,726.73 


contingent account 
Profit and loss account 





Certified correct, 
JAS. L. RINTOUL, 
Treasurer. 
Audited 
SHARP, MILNE & COMPANY, 
Chartered Accountants. 
January 12, 1921. 


Report of the Board of Directors of the Pennsylvania Water & 
Power Company for the Year 1920, Submitted to the 
Stockholders of the Company at the Annual Meeting Held 
on February 8 1921. 

The Board of LDirectors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the stock- 
holders a statement of the company for the fiscal year end- 
ing December 1 1920. 

The total revenue for the year from a!l sources amounts to___$1,867.869.79 

After making provision for interest charges, operation and 818 798.72 


maintenance, there remains a surplus of 
which has been disposed of as follows; 

Dividend of 1% % for quarter ending March 31 $127 ,425.00 
Dividend of 1% % for quarter ending June 30 127,425.00 
Dividend of 1*%4 % for quarter ending Sept. 30......._____- 148 ,662.50 
Dividend of 1% % for quarter ending Dec. 31 : 
Transferred to Depreciation Reserve 

Reserve for Contingent Account , d 
Balance carried to Profit and Loss.__._........._-..---____- 1,551.73 

A comparison of the gross income for 1920 with 1919 
shows a gain of $44,803.42; a like comparison of net revenue 
shows a gain of $45,709.52. 

Your company’s reserve funds (exclusive of sinking fund) 
now total $1,795,777.52. I1t has been found advisable to 
write-off depreciation on certain property of the company, 
from the profits, and thereby the advantage of a deduction 
allowed by the Government in connection with assessment 
of income tax, may be secured. This has made it necessary 
to revise the accounts, charging the contingent account and 
setting up a depreciation reserve. 

Expenses of Operation.—It may be noted that notwith- 
standing the increase in the general cost of materials and 
labor for 1920 over 1919, the careful attention to details that 
has been given in the managing of your company is reflected 
in a comparison of its running expenses, which expenses for 
1920 amounted to $363,870.26 and for 1919 amounted to 























$371,618.68 (excluding in each case the variable item of 
taxes. ) 

New Power Contract.—During the later months of 1920 
the contract with your largest customer expired and a new 
one was made, based on a substantially higher charge for 
power. The original contract was entered into at a time 
when coal delivered at the steam plant cost $2.70 per long 
ton, since which time coal has increased in price several fold. 
The new rate was made at a price well under the cost of 
generating steam at the present market cost of ccal and will 
be of very substantial benefit. not alone to your company, 
but also to your customer, and to the territory which this 
customer supplies with hydraulic and steam energy. 

Opportunities for Extension.—Although the market for 
hydroelectric power has been for some time greatly in excess 
of the amount of energy obtainable from your development, 
yet it was thought wise to defer major additions to the 
equipment of your plant until such time as advantage could 
be taken of general lower construction costs. It is to be re- 
membered that foundations are in place for two additional 
units, Nos. 9 and 10—the output of which units could be 
readily absorbed by your customers at the present time, but 
the construction of which units it is felt should await the 
arrival of lower price levels. There are other desirable 
construction improvements which have been studied and 
planned out in part, during the past few years, which will 
also serve to increase the output from your plant and which 
remain to be entered upon at some future date. 

Development of Power Market.—It seems proper to point 
out the new and improved conditions now facing your com- 
pany. It is approximately ten years since your company’s 
plant was put into operation and commenced delivery of 
hydroelectric power. This interval has served to put the 
company’s operations on a substantial basis and has effec- 
tively convinced your customers of the quality of hydro- 
electric service, so that in renewing contracts your company 
is no longer in the position of having to make concessions 
in power supply conditions and rates as inducements to se- 
cure otherwise hesitant customers. The effect of this factor 
alone upon your company’s future might be expected to be 
very material, even without the consideration of the effect 
of enhanced price of coal upon power values. But, in addi- 
tion, along with the fuller appreciation of the benefits of 
hydroelectric service, there has come a certain competition 
along your customers for the available hydroelectric sup- 
ply, since the demand is now considerably in excess of such 
supply, and a large proportion of the load in the territory 
served by your company must hereafter be generated by 
your customers by steam. 

In view of its materially improved status, your company 
desiring to share its approaching prosperity with its cus- 
tomers and feeling itself responsible in part for the indus- 
trial development of the territories into which it has intro- 
duced hydroelectric power has determined upon preserving 
to those territories, their favorable power situation in com- 
petition with other neighboring cities not enjoying such 
hdroelectric service, and your company feels that by making 
such favorable power rates, as it is now in position to grant, 
it is not only benefiting the public utilities which it sup- 
plies, and their customers and the territory thus served, but 
by this policy it expects incidentally also to stabilize its 
own income and establish itself firmly as a necessity to the 
communities it serves, to a degree, perhaps, unusual in such 
projects. 

Your company believes that its economic position is in 
addition rendered particularly favorable in that it has not 
been expending heavy sums for construction at the high 
costs obtaining during the war period. It may be noted 
that during the last five years, i.e., from 1915 to date, the 
fixed charges have increased only from $514,278.14 to $528,- 
550.00; i.e., less than 3%, so that your company does not 
have new construction purchased at high war prices and 
involving high interest rates, to take care of out of its 
earnings. 

It is especially to be noted that notwithstanding hydro 
energy was being sold hitherto upon the basis of contracts 
made at coal prices of former years, and despite the increase 
in cost of materials and labor entering into the running ex- 
penses of your plant, yet the growth of your company’s 
gross income and net revenue has been a steady one. This 
is, in a measure, due to your company’s policy of conserva- 
tive and adequate planning of its extensions to plant, 
coupled with the careful and continuous study by a highly 
trained permanent force, of the engineering and financial 
details, as these latter apply in particular to hydroelectric 
operation, looking towards increasingly higher efficiency 
of mechanical operation of the plant and the obtaining of 
best results from its staff of employees. 
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The electric load in your territory being so much in ex- 
cess of the available capacity of the hydroelectric plant, 
and the ferro-alloy market being dull, it has been found 
desirable during 1920 to dispose, temporarily, to your com- 
pany’s other customers, under advantageous conditions, of 
the greater portion of the energy hitherto used in your 
company’s furnace plant. This plant, though originally 
built to furnish a market for such hydro energy (in excess 
of the off-peak loads of your customers) as might be avail- 
able during periods of large river flow, subsequently proved 
of important use in manufacturing a ferro-alloy needed in 
large quantities during the war. 

Maintenance.—In line with its past practice your com- 
pany continues to employ generous sums in maintenance, 
thereby keeping its equipment up to the high standard of 
condition set in previous years and maintained even during 
the difficult war period conditions. 

River Coal.—The Susquehanna River, flowing as it does 
through the anthracite coal regions of Pennsylvania, carries 
down stream quantities of more or less finely divided coal, 
which in the past it has been the custom to dredge with 
small equipments at various points along the river, below 
the coal fields. The shortages in the supply of bituminous 
coal during recent vears have promoted the development of 
methods of using this anthracite river coal under boilers 
for steam generation, and this new demand, coupled with 
an increased demand for anthracite coal for domestic pur- 
poses, has led to a greater activity in the recovery of such 
coal from the river bed. The great reservoir formed by your 
company’s dam is apparently acting as an efficient settling 
basin for the depositing of this water borne coal and its 
separation from the lighter silt which is carried off further 
down the stream. Though no acurate survey is as yet 
possible, it would appear that there are, perhaps, millions of 
tons of such coal deposited in this reservoir and your com- 
pany has made arrangements with a dredging concern look- 
ing towards the commercial recoverv of river coal. Your 
company feels it desirable to conduct such operations slowly 
and in a conservative fashion until such time as the recov- 
ery has been demonstrated to be commercially important, 
so that it may mt that time arrange for the recovery upon a 
scale commensurate with the amounts of river coal brought 
down and deposited. It is expected that, perhaps, for a 
few years this recovery will be rather in the experimental 
Stage. 

I wish to express the appreciation of the management 
for the loyalty, energy and efficiency of the employees of 
the company and its officers and for the spirit of co-opera- 
tion in the company’s interests which have resulted so fa- 
vorable to the stockholders. 

CHAS. E. F. CLARKE, President. 








Willys Corp.—Protective Committee for 1st Preferred.— 

In view of the stopp of the pa ts in cash of the dividend on the 
lst Pref. stock and the formation of a creditors’ committee, the followi 
committee has been formed to protect the interest of the Ist Pref. stockhold- 
ers: Howard Bayne, Chairman; U.N Bethell, Stedinan Butterick, Thomas 
B. Gannett, Robert E. Hunter, Leclanche Moen, Robert L. Montgomery, 
with Joseph P. Cotton, 120 Broadway, counsel, and Willard C. Mason, 
60 Broadway, N. Y. City, Secretary. 

The Columbia Trust Co., N. Y., has been appointed de 
First National Bank, Boston, Central Trust Co. of Illinois, Chicago, and 
Girard Trust Co., Philadelphia, sub-depositaries.—V. 111, p. 2237. 


Wilson & Co.—WNot to Take Over Globe Soap.— 

The failure to obtain unanimous consent of the stockholders of the Globe 
Soap Co. to transfer the company to Wilson & Co. has resulted in the with- 
arama < the offer of the latter to take over control of the company.V. 112, 
Dp. 71. 
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CURRENT NOTICES 


—In addition to their already existing private wire connections in Mon- 
treal and Toronto, Miller & Co., members New York Stock Exchange, have 
established communications with the Municipal Debenture Corporation, in 
Montreal and Quebec, to enable them to offer better services on all Canadian 
securities . . 


—Paul H. Davis & Co., Chicago, announce the withdrawal of Edward J. 
White from the partnership. The business of the firm will be continued 
by the remaining partners, Messrs. Paul H. Davis, Arthur W. Wakely, 
1. C. Elston Jr., special, and George W. Hall, special. 


—In a pamphlet prepared for distribution, the investment banking house 
of A. Iselin & Co., New York City, are calling attention to a list of high- 
grade railroad and industrial bonds which they feel at the present pr ces 
are particularly attractive investments. 


—Due to the large margin of earnings over all thterest requirements, 
Salomon Bros. & Hutzler are recommending Southern Pacific Co. Con- 
vertible Gold 4s to yield about 7.35%. 


—Edward D. Jones has severed his connection with the Gundling-Jones 
Company of Cleveland and has become associated with Blair & Co. as 
Manager of their St. Louis office. 

—Eldredge & Co., 7 Wall St., New York, have opened an office in the 
new Bankers’ Building, Boston, under the management of Robert W. 
Hawkins. 

—Rollins, Kalbfleisch & Co., members of New York Stock Exchange, 
announce the removal of their offices from 66 Broadway to 52 Broadway. 

—Walter 8. Grubbs, formerly a member of White, Grubbs & Co., of 
St. Paul, has become associated with the firm of Gorrell & Co., Chicago. 

—George 3. Jones, formerly of Merrill, Lynch & Co., has become 
associated with Rutter & Co., and will specialize in Canadian securities. 

—Stanley Adams is now associated with the firm of John Nuveen & Co., 
municipal bonds, 38 South Dearborn St., Chicago. 

—J. K. Rice & Co., 36 Wall St., N. Y. City, have issued a circular re- 
garding E. W. Bliss Co.'s past and future. 

— Watkins & Company have prepared a descriptive circular on Arkansas 
Light and Power Company. 


oem MacDowell Jr. has joined the Bond Department of Hallgarten 
& Co. 
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COMMERCIAL EPITOME. 


New York, Friday Night, Feb. 4 1921. 

The gist of the business news is that a gradual improve- 
ment in trade is spreading over the country. Buyers are 
wary. They are still evidently afraid of being caught with 
liberal stocks on a falling market. Therefore, they are buy- 
ing for the most part in small lots. Their evident aim is to 
supply present wants and watch the situation sharply for 
a time before greatly increasing their purchases. The 
clothing trades still show the most improvement. J%bbers 
and retailers have increased their buying somewhat. But 
unemployment and low prices for farm products, as well as 
high prices at retail undoubtedly hit the retail business of 
the country hard. The buying power of the farmer is re- 
stricted by the big decline in grain, cotton and other com- 
modities. In agricultural sections this is very plainly seen. 
In the great manufacturing sections unemployment or lower 
wages also hit retail sales with telling effect. Many mills 
and factories are running on short time, which is tanta- 
mount to a reduction in wages, while in many cases wages 
have been reduced outright. Some millions of workers are 
idle throughout the country. 

The bane of the times is the fact that the equilibrium in 
business has not been restored. Some things have declined 
Sharply; others have not. It is regrettable that production 
does not increase; short time, dulness of trade and current 
prices tend to prevent that. The abnormal difference be- 
tween wholesale and retail prices has a numbing effect on 
general business in this country; there can be no doubt of 
that. The readjustment of prices has not gone far enough 
to start up the wheels of industry in earnest. Producers 
of raw materials are getting low prices and they find fin- 
ished goods held at prices beyond their reach. This reacts, 
of course, upon the mills and factories. A sharp cutting 
down of retail prices, as has been said for the hundredth 
time, is one of the things needed to rejuvenate trade in 
the United States. That would help greatly to break up 
the deadlock. For the consumers’ strike is still on. That 
fact may as well be recognized. The strike is partly invol- 
untary, however, from sheer inability on the part of the 
people to pay the high prices demanded by retail distribu- 
ters, who are, of course, the only dealers with whom the 
great mass of the population come in contact. 

Meanwhile mills and factories undoubtedly have to con- 
tend with the high price of fuel, increased freight charges, 
and the fact that though wages have been reduced more or 
less they are still far higher than in the pre-war period— 
that is to say more than 100% greater. Taxes, too, are still 
high; also machinery and supplies of all kinds. In some 
way it is evident costs of production must be reduced, out- 
put increased, prices lowered, and the cost of living made 
bearable. It is manifest, too, that the price of labor and 
also commodities, especially at retail, must be considerably 
reduced in order to set the ball rolling all over the country, 
both in the industrial sections and in the great farming 
States. 

Meanwhile iron prices have declined somewhat and steel 
is dull and apparently more or less depressed. The sales of 
coal and lumber have been small. Prices for grain, cotton 
and livestock are for the most part lower. An especially 
regrettable feature is the continued dulness of iron and 
steel. Also a decline in the stock market coincident with 
a rise in call money to 8 and 9% certainly has not tended 
to hearten the commercial community of this country. Col- 
lections are perhaps a little better, but that is all. In. not 
a few sections they are slow. And failures, although they 
are again smaller than in the previous week, are the largest 
for some years past, namely 313, against 429 last week, 100 
this week last year, 114 in 1919, 233 in 1918, and 301 in 1917. 
In Detroit only 22% it seems of the working population is 
employed. The rubber trade is dull. The jewelry business 
is dull at the chief centres. Tobacco is still selling at low 
prices with large receipts at Western markets. Bituminous 
coal has declined to a relatively low level, with the mild 
weather hurting trade; also the dulness of manufactures, 
Mild weather checks the sale of heavyweight goods. The 
winter has certainly been the mildest for many years past. 
There was some snow early in the week here, but the fall 
was light and latterly it has been warmer. The winter con- 
trasts strangely with the exceptional severity of the last 
one. The leather trade is somewhat livelier, with larger 
sales of shoes. But hides are quiet. Reports about the 
winter wheat crop are fairly favorable, but one trouble is 
the lack of snow and the fact that thawing and freezing 
have alternated with possibly detrimental results. On the 
Pacific Coast, however, winter crops have been helped by 
bountiful rains. In the mountain ranges snows have as- 
sisted irrigation interests and hydro-electric power plants. 
The week’s food price average is put at the lowest for over 
four years past. The country faces the future in a hopeful 
frame of mind, but is not taking big chances. The trading 
is all on a conservative scale, in sharp contrast with the 
more or less reckless methods of a few years ago. 

A number of cotton mills in New Bedford have started 
up machinery after having been idle for weeks. Near Co- 
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lumbus, Ga., two large cotton mills have resumed full time 
after two months of half-time work. A big lumber mill at 
Pine Bluff, Ark., has resumed work after having been 
closed down for a long period. Bricklayers of Hannibal, 
Mo., have voluntarily accepted a wage cut from $1.25 to $1 
per hour. The Blue Buckle Mills at Rockhill, S. C., will on 
Feb. 14 resume operations, working day and night shifts, 
after having been closed since the middle of December. The 
Sinclair Oil & Gas Co., at Tulsa, Okla., has cut wages ap- 
proximately 15%. The Pennsylvania Railroad’s foundries 
in two departments at Altoona, Pa., have returned to the 
piece-work system at the request of the employees. About 
15,000 men resumed work at the Ford Motor Co.’s Highland 
Park plant on January 31. The Federal Reserve Board says 
that about 100,000 textile mill workers in New England had 
their wages cut 2214% on the average, during January. 
The Reed & Prince Manufacturing Co. of Worcester, Mass., 
manufacturers of screw machine productions, has cut wages 
10 to 20%. Several big rubber mills at Woonsocket, R. L., 
have reduced wages. 

Hat manufacturers in England have reduced prices an ad- 
ditional 15 to 20% and announce that these prices will hold 
until the end of next October. The repair shops of the New 
York, Ontario & Western RR., at Middletown, N. Y., have 
been closed. In Detroit, Mich., 160,000 men are idle and 
35,000 are working half-time. The net gain in employment 
during the past week, however, was about 8,000. The Louis- 
ville & Nashville RR. shops at Louisville, Ky., has reduced 
by 10% the number of men employed in the mechanical de- 
partment. 

The First National Bank at Streeter, N. D., has closed 
its doors. This is said to be temporary. The First Na- 
tional Bank of Montezuma, Ga., has closed its doors for 
liquidation purposes. An audit of the books of the Jobbers’ 
Overall Co., Ine., Lynchburg, Va., by certified public ac- 
countants, retained by the recently appointed committee of 
bank and merchandise creditors, shows, it is said, a deficit 
of $2,389,424. John S. Sheppard, Jr., has been appointed re- 
ceiver for the Chester Cloths, Inc., 79 Fifth Avenue, New 
York City, which operates a chain of retail stores in five 
cities. Liabilities are estimated at from $350,000 to $400,- 
000, and assets reported at about $150,000. 

Before the legislative Committee on Labor and Industries 
in Massachusetts, charges were made on Feb. 2 that or- 
ganized labor is trying to effect a curtailment of produc- 
tion, especially in the building trades. Robert Brindell has 
been convicted here of extortion and will be sentenced on 
Tuesday next. 

The Cuban moratorium ended on Feb. 1 and a more hope- 
ful tone is reported in some financial quarters at Havana. 
Bankers and merchants claim that fully 90% of Cuban 
firms are solvent. Sugar, however, has continued to decline. 
The Standard Oil Co. is to stop the 10% wage bonus. Be- 
cause the West Virginia & Northern Railroad announced 
a reduction in wages, the road has had to suspend opera- 
tions; too few accepted it. 


LARD lower; prime Western, 13.45@13.55c.; refined to 
the Continent, 15%c. South American, 15%c.; Brazil, 
in kegs, 16%c. Futures have declined on lower grain ard 
hogs, together with considerable liquidation. Not only 
longs, but packers have been selling. To make matters 
worse about the only buying has been by shorts. And the 
monthly statement of stocks in Chicago showed an increase 
in lard during January of 12,102,000 pounds. The total is 
33,478,000 pounds of all kinds. It is about 10,000,000 
pounds less than that of a year ago, but the increase during 
January is the thing on which attention was riveted. It is 
true that some are looking for larger exports of both lard and 
meats. It remains to be seen whether such expectations will 
be realized. Of cut meats the stock in Chicago on Feb. 1 
was 103,785,000 pounds, an increase during January of 
15,711,000 pounds. ‘To-day prices declined and they are 
lower than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


January delivery...cts.12.87 12.62 
May delivery 13.50 18.25 13.10 13.22 13.20 13.05 


PORK higher; mess, $31 50@$32 50; family, $40@$42; 
short clear, $33@$36. May closed at $22 25c., a decline 
for the week of 85c. Beef quiet; mess, $16@$18; packet, 
$19@$21; family, $27@$29; extra India mess, $45@$48; 
No. 1 canned roast beef, $3 15; No. 2, $8. Cut meats 
dull; pickled hams, 10 to 20 lbs., 2054 @21c.; pickled bellies, 
10 to 12 lbs., 16 to 19c. Butter, creamery extras, 484%@ 
49c. Cheese, flats, 15 to 29e. Eggs, fresh gathered ex- 
tras, 59c. 

COFFEE on the spot quiet and lower; No. 7 Rio 6%@ 
6i%c.; No. 4 Santos 954@10ce.; fair to good Cucuta 1134 
@12\%c. Futures declined with Brazilian prices lower. 
And leading trade interests here have sold. There is more 
or less buying on a scale down however. Receipts at Rio 
have increased but at Santos and two other points have 
fallen off. There has been some decrease in the receipts at 
Santos. Some think coffee is ripe for an advance if the news 
should turn really bullish, i. e. a sharp decrease in receipts 
or the floating of one or the other of the proposed loans. 
One estimate of the 1920-21 crop of Rio and Santos is 
11,000,000 bags, but ont a few here think it will be 11,500,000 
bags. Receipts are still large. Today prices declined and 
are lower than last week. 


to be sold to Germany, and that the 





al)cts_6%s-% | May .___cts_6 .83 @6.85 | Sept ____cts_7.65@7.67 
6.40@6 42 | July saith oe ith abies b B38 S37 | Demmbar 5 on Oe 01 


SUGAR lower; centrifugal, 96-degrees test, Cuban and 
Porto Rican, 4.5le. Refined, granulated, lower at 6.85c. 
Futures declined with spot raws. Refined prices broke 
badly. Harvesting in Cuba is in full swing and the market 
is poor. Receipts at Cuban ports ran up last week to 
102,152 tons, or within 14.500 tons of the total in the same 
week last year, when 183 centrals were grinding. That is 
some 30 more than are now at work. It looks as though 
the sugar were being hurried to market. Later Detroit 
wired that beet sugar was 6.90c. in all territory. On the 
od inst. 10.000 bags of Cuban raws sold for shipment first 
half of February at 3/4c., cost and freight. Old and new 
crop Cuba sold on the 3d inst. for first half of February 
shipment at 3%c., cost and freight. Barbadoes centrifugal 
ex-store at 3144c. in bond and San Domingo afloat at 3\%c., 
c.i.f. Some 100,000 to 125.000 tons of Cuban raw have 
been sold to the Royal Commission for March-April ship- 
ment at 4c., f.o.b. That injected a little more firmness | 
into the market. To-day prices advanced and they are 
higher for the week. 

Spot (unofficial) cts_3% | haggt cts_.4.12@4.14|July _.__cts.4.54@4.55 
ebruary ____3.98@4.04|May _-_----- 4.34@4.35 | September___4.70@4.73 

OILS.—Linseed quiet and lower; February-April carloads 
70@72c.; less than carloads 75@77c.; five barrels or less 
78@80c. About the only bright feature in the situation is 
the nearness of the spring painting season. Cocoanut, 
Ceylon, barrels 12@12%c. Cochin barrels 13c. Olive $2. 
Cod, domestic, 60@62c. Newfoundland, 65@68e. Soya 
bean, edible spot, lle. Cottonseed oil sales to-day, 8,900 
barrels March closing at 7.93 to 7.95¢e., May at 8.45 to 8.48c., 
and July at 8.75 to 8.77¢., spot 7.50c. Spirits of turpentine 
65@69c. Common to good strained rosin $8 50. 

PETROLEUM lower; refined in bbls. 23.50@24.50ce.; 
bulk 12.50@13.50c.; cases 25.50@26.50c. Gasoline steady 
at 3le. for steel bbls. to garages. Motor gasoline, U. S. 
Navy specifications 23c.; Naptha, 63 to 66 deg. 27.50c.; 
66 to 68 deg. 28.50c. 


Henrietta 2 50 
Caddo, La., light. 3 25 
Caddo, crude 25 
De Soto 


homa 
55 | Corsicana, light... 3 00 
Corsicana, heavy - 3 


Electra 

RUBBER dull and lower. Smoked ribbed sheets, 17 %ce.; 
February, 17c.; March, 17 %c.; April-June, 20 %c., and July- 
December, 24c. In the opinion of Samuel P. Colt, Chairman 
of the United States Rubber Co., there are signs of improve- 
ment in trade, although the outlook now presenting itself is 
not what it was a year ago. Para quiet and unchanged at 


18c. for up-river fine. Centrals dull at 13 @14c. for Corinto. 


OCEAN FREIGHTS have remained dull and depressed. 
Many it seems are saving large sums by sending goods to 
Great Britain via the Continent. The freight rate :from 
New York to the United Kingdom are fixed by the Eastward 
Freight Conference at New York at $1 per hundred pounds 
on many commodities. From New York to French channel 
ports rates for the same commodities vary from 20 to 50 
cents per hundred pounds. The rate from New York to 
Dutch ports is 30 cents. Rate cutting in the Pacific is 
reported. Tokio mail advices it is said that charterers may 
withdraw 800,000 tons of shipping from Atlantic and Euro- 
pean waters because of lack of business. 


Charters included 32,000 quarters of grain from a Gulf port to United 
Kingdom 8s. Feb. 15; 165,000 cases refined petroleum from New York to 
China 27 Kc. premns: coal from Atlantic range to Scandinavian port $6 50 
February; to Rosario $6 50; coal from Charleston or Jacksonville to two 








ports in Chile $5 75 peoruary: 1,100 standards of timber from a Gulf port 
April; ern 


to Bristol Channel 240s. 30,000 quarters heavy grain from Nort 
range to Greece 8s. 6d. per quarter one port of discharge, 8s. 9d. two ports, 
February. 32,000 quarters grain from Atlantic range to Greece 8s. 6d.; 
coal from Atlantic range to West Italy $5 90 prompt; nitrate soda from 
Chile to United States $5 with options, February; linseed from Buenos 
Aires to New York $3 50 option San Lorenzo $4 prompt. 
TOBACCO has recently been in somewhat better demand. 
There has not been much increase in actual business; far 
from it. And it does not look to most people as though the 
trade would increase very much in the near future. Manu- 
facturers continue to play a waiting game. Some holders 
profess greater confidence in the immediate outlook. Others 
seem rather dubious. As a matter of fact there is room for 
big improvement in the sales of tobacco. Prices are called 
nominal; certainly not conspicuously steady, still less firm. 
They are very low at the South. Some buyers think the 
tendency is obviously downward. Later, however, it is felt 
things may brighten. The Census Bureau report shows 
1,446,914,469 pounds of leaf tobacco held Jan. 1 1921 by 
manufacturers and dealers, against 1,318,131,291 in 1920, 
1,271,524,630 on Oct. 1 1920 and 1,452,962,024 on July 1 
1920. The quantity of un-temmed on Jan. 1 was 1,255,- 
083,040 pounds and of stemmed 191,831,429 pounds. 


COPPER quiet and unchanged at 1234@13c. for elec- 
trolytic. On the Ist inst., there was a report that negotia- 
tions were pending with regard to the financing through 
American bankers of the copper surplus for export. Whether 
anything will be done in this connection remains to be seen. 
And there was a rumor that 400,000,000 Ibs. of copper are 
uestion of financing it 
has been taken up by a syndicate of German bankers. But 
many prominent members of the trade refuse to give credence 
to the rumor, while others emphatically deny the truthful- 
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ness of it. There was a considerable increase in bookings 
during Jan. as compared with December by wire companies. 
And January sales by producers increased decidedly as com- 

ared with the previous month. But taken as a whole, it 
is believed that the wire-drawing plants of the country are 
not working at more than half of their capacity. The de- 

artments making lead-encased cables are said to be the 


usiest. Tin declined in sympathy with a lower London 
market. Trade is quite. Spot is quoted at 3314@34ec. 


Lead quiet; spot 4.90@5c. Zine dull and lower at 5c. for 
spot St. Louis. 

PIG IRON has been dull and to all appearances more or 
less depressed. Birmingham reports business’ at $28 with 
the Pacific Coast, although $30 is the nominal quotation. 
The iron output is being reduced in some sections sharply. 
The number of furnaces blown out during the past three 
months is put at 106. The January iron output is stated 
at 2,421,293 tons or 287,975 tons less than in December. 
On Feb. 1 the number of active furnaces was stated at 184, 
the smallest for a year and a half. 


STEEL has been dull and prices suffer more or less, it is 
intimated, from keen competition. Export trade is very 


dull. Producers complain of lack of trade and consumers 


are hampered in the same way. As the case stands, produc- 
tion evidently outruns consumption. The American Steel & 
Sheet Plate Co. has cut wages of hot mill workers 10%. 
The wage question is, of course, a ticklish one. In the Lake 
Superior iron ore region independent operators put into 
effect on Feb. 1 the general wage cut previously announced 
of 15%. Steel prices are to a certain extent nominal in a 
quiet waiting market, and with foreign business smaller 
than ever. 


WOOL has been in less demand in this country but still 
fairly active. And prices have been reported firm on the 
more desirable grades. Other grades may be irregular for a 
time. All is not plain sailing in the American wool business 
as yet. Americans continue to buy wool on a big scale in the 
Melbourne wool market. Lathrop & Bennett of Boston are 
particularly mentioned as large buyers. Bradford, England, 
cabled that America is buying practically all wools offered of 
50s. quality and above, and these purchases are the chief 
cource of business. 

At the Wellington, New Zealand, wool sale on Jan. 31 
15,500 bales were offered and 7,700 sold. Superior was in 
good demand from America; other descriptions sold less 
readily. Superior half-bred ruled from 12 to 14d., cross- 
breds 46s. to 48s: were 814d. to 1134d.; 44-46s, 6d. to 8d.; 
36-40s, 4d. to5%d. At Sydney on Jan. 31 3,900 bales were 
offered and 2,900 sold. Merinos were in good demand from 
America and Japan. Continent bought fairly. Yorkshire 
bought little. Superfine merinos unchanged; medium 10% 
higher. Inferiors dull. Good pieces sometimes 10 to 15% 
higher. Crossbreds neglected. Boston wired: At Sydney 
where the selection was not especially good, prices, except 
the best warp wools, advanced 10%. Best superstrong at 
around $1 10 clean landed basis. Good 64@70s. combing 
wools were quotable at 96d., taking exchange at $3 84, ac- 
cording to one advice, while another advice quotes 70s. 
super fleeces, half warp wools at 95c. clean landed basis; 
64s average spinners fleeces warp and wet wools fairly long 
but slightly faulty at 65c. and 64c¢. good pieces and bellies 
suitable for average top-making purposes at 53c., the latter 
quotations being on the basis of $3 86 for exchange. Prices 
at the Cape are firm. A brisk demand is reported from 
Montevideo and Buenos Aires at firm prices. Good comb- 
ing Lincolns obtainable at about 12%c., 4s at 16%c. and 
3s at 19 to 20c. according to grade, cost-and-freight. Aver- 
age shrinkage 60s, 58s and 56s obtainaole from Montevideo, 
respectively, at 31, 28 and 26 cents. London cabled Feb. 1: 
Bradford says American buying advanced merino tops; 
4s. 6d. paid this week for 64s. Every mill in the West Rid- 
ing of Yorkshire is running on short time except a few on 
Russian khaki against sterling payment made in Stockholn. 

Washington wired: “A cable from the American Agri- 
cultural Trade Commissioner at London says the British 
Government has accepted the scheme for the disposition of 
Australian wool. This decision closes what is probably 
the largest wool transaction ever known. The growers 
assume responsibility for marketing the entire surplus of 
Australia wool carried over from previous seasons, and 
now held by the British Government, amounting to 1,800,- 
000 bales of 350 Ibs. each. The arrangement will put an 
end to the situation which has arisen by reason of the com- 
petition between the growers in Australia and the British 
Government. Australians will largely get control of the 
wool business by acceptance of the proposal, and much of 
the London business will be transferred to Australia. ”’ 

A Boston despatch says that buyers who have inspected 
the wools to be offered there by the Government on the 
3rd instant. regret and resent the order of the Secretary of 
War canceling the sale. They think the action of the War 
Department was dictated by the wool growers. Others 
think that the Government intends to exprt the wool to 
foreign markets. On the 2nd instant. at Melbourne 5,65 
bales were offered and 90% sold, largely to eager American 
buyers at prices slightly below those of December. At 
Perth, West Australia, 3,300 bales were sold with a good 
demand and prices unchanged to 5% higher for greasy 
superior merino and 5 to 10% higher on greasy good and 
medium merino. 











Bradford, England, on Feb. 3 reported that some wool 
combers are putting their machinery on full time and that 
a few have even commenced running nights, Owing to 


American pressure for quick shipments. 


Sixty-fours tops 


are quoted at 4s. 8d., 56s at 3s. 2d. and 40s prepared at 


17 Med. 


—_—_ — 


COTTON 








It is reported that a wool firm is in difficulties. 


Friday Night, Feb. 4 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
149,437 bales, against 141,858 bales last week and 124,041 
bales the previous week, making the total receipts since 
| Aug. 1 1920 4,100,172 bales, against 4,824,870 bales for the 
same period of 1919-20 showing a decrease since Aug. 1 1920 
of 724,698 bales. 
































Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston ______ 11,463; 12,041) 22, ; 9 | 
ae Cag en ee el et | ae 
0 SERS Pe Set Pere ees erp: ant ar 13,960) 13,960 
eo ee ee 3,367) 3,367 
New Orleans....| 6,273} 10,605) 1,741) 9,163! 2,777) 4,458] 35.017 
i : 1,463 414 77 17 212; 2,717 
a a a Oe, a ee 
CEE waccl DE cocheokt cabaldal <cunill vice dt 2,000 
Savannah _____. 1,125) 1,112} 2,161) 1,439) 1,233} 1,072) 8,142 
aha ae sess patties Tira ee yi rates se ab Se 100 100 
Charleston ..._- 514 128 365 497 109 945) 2,558 
Wilmington_.__- 53 149 1 15 189 173 593 
ne 1,288; 1,119 993 233 882 734) 5,249 
i tt SO, GO cackael ouecal cuceul C6 Ee oneauke | 48} 48 
New York..._.. RE 1,974} 1,501 DT snidin ont d&bulia 3,635 
CN RPMRRC iE IRE RIN Re eS ph 117 160 57 66 400 
ee nl ee P| IR a. RS 937; 2,301 
PRR 6 ool eee BS GUN adivae Kenddd 32! 9 
Totals this week_' 23,250! 29,955! 29.868! 15,831! 14.232 36 3011149437 





The following shows week’s total receipts, total since Aug. 1 
1920 and stocks to-night, compared with thelast year: 









































1920-21. 1919-20. Stock. 
Receipts to | | : 
February 4. This SinceAug| This Since Aug' 
Week. | 11920. | Week. | 11919. | 1921. | 1920. 

Galveston ______- 68,500 1,971,815! 71,969 1,588,163] 328,941! 338.730 
Texas City_____- 758 16,990, 9,843, 246,875 4, 86,128 
| aa: 13,960 281,173 eo Dt  <Gbebee! — aouhen 
Port Arthur, &c__| 3,36 39,471 248 ee eee es 
New Orleans_____ 35,017; 939,535 39,006) 835,223! 425,518 401,858 
|“ SERA: 2,71 64,731) 5,04 221,358 22 ,684 467 
SE SI! ee ee eee om | SSIES & Tere 
Jacksonville ____. 2,00 3,131 692 11,824 1,362 5,845 
Savannah ______._ 8,142) 419,628) 30,603 | 985,281| 143,537| 254,373 
Brunswick _____. 1 985, 4,000' 127,300 2,19 »700 
Charleston _____- 2,558 49,726| 3,056! 207,73 245,470 61,180 
Wilmington ____. 59 55,877; 1,040 115.739 2 57 ,594 
Norfolk i rad 5,249 173.020 8,006 262,279 75,565 2,61 
N'port News, &c-_ 48, 1,270 302 PT Undies) . mime 
New York_._.___. 3,635 22,380) 638 14,578; 103,052; 59,710 
Nk 4 18,875; 3,440 18,06 714 D1 
Baltimore ____._- 2,301; 28,962 875 75,165 ‘ ,800 
Philadelphia _-_-__ 92 4,603, 1,118 16,318 4,835) 9,721 

a ae 149,437 4,100,172 179,885 4,824,870 1,412,294 1,404,240 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipitsat— | 1921. 1920. 19 9. 1918. 1917. 1916. 
Galveston___._.| 68,500) 71,969 39,618 : 48,234; 57,302 
Texas City,&c, 18085 10,091 5,5 3,226 15.659 3,728 
New Orleans 35,01 39,006 34,670 45,464 16,359 ‘ 
Mobile _____- 2,717 5,049 2,110 3,27 1,873 614 
Savannah ___- 8,142) 30,603 13,827 14,991 3,021 21,778 
Brunswick __- 100 ee aoe 1,500 1,000 / 
Charleston _.-. 2,558 3,056 2,281 2,345 348 1,795 
Wilmington _- 593 1,040 1,24 392 260 878 
Norfolk. ____- 5,249 8,006 7,455 4,931 6,463 14,933 
N’port N., &c. 48 Mee | nial alas 6,218 
All others. __- 8,428 6,763 817 11,021 5,173 11,028 
Total this wk_| 149,437! 179,885| 107,571! 113,914| 98,383] 147,098 
Since Aug. 1__!4,100,172!4,824,870 3,453,021 4,200,482 5,310,746'4,989,536 








The exports for the week ending this evening reach a total 
of 200,552 bales, of which 63,581 were to Great Britain, 
13,397 to France and 123,514 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 


















































Week ending Feb. 4 1921. From Aug. 1 1920 to Feb. 4 1921. 
Exported to— Exported to— 
Exports ——- 
Srom— Great Great 
Britain. France| Other. | Total. | Britain. | France. | Other. Total. 

Galveston _.| 26,377| 6,752) 70,098 103,227, 568,069) 232,341) 770,975)1,571,385 
Houston _.-_| 13,960) -.---- ORE T 13,960) 141,219) 44,111 95,843 281,173 
Pe Meal éties kind caus iesindiii | ------ 8,980 2,709 6,573, 18,262 
SS ei ie hate ata } thie aie Ti aide a stwaeal oman 650 
San Antonio) -.-.-.-) -.--.-- Peddace Seaimieh:  olbawtal. sclsbie 25,658 25,658 
DG, intl cooked seonodds | ye enka yen, See ee ee 586 586 
0 RR ee ores }------| ------| ------ 1,350 1,350 
New Orleans 18,031 244 31,202) 49,477, 212,724, 56,047) 325,803) 594,574 
RB FES CRON ASE ga eriee, 1,975 1,975 15,797 6,650 5,768| 28,215 
Jacksonville} 1,999) -...--.) ------ ee 999) 2 11 2,810 
Savannah __| 2,814] 6,401! 7,352) 16,567| 102,393 41,607) 118,169) 262,169 
Brunswick - Gee «beads | ------ 4 fF Saeee ioe ee 7,828 
el SE eee eer Seid animes Desai TA. . athens 4,000' 11,499 
eS «aul op owes eanset | cunwnall’ santeae “albene 46,600' 46,600 
ROGGE. cask aout ed Se de ik ead, a Bi diae Beall OE \dceid wid 15,775, 51,202 
2 SE EE es eee 1,336, 1,336 7,004 7,466, 36,309| 50,779 
oS geelams Bip kee £288 oe 2,747 il 5.3011 8.167 
ee Bt. lL iden | iS ty ia be « 349 1,2 2,898 4,493 
Philadelphia)’ - ---.-.| ------ Fowebxel coceas a oe ees 659 659 
i ee ow och sooo ne men | sidan SE, canenel ae 2,697 
Se Edsel uowcadd sovcus | en-n--| e--nn--|  -ne---|  ----e- 33,532, 33,532 
I. OD i on wal ee owe | 8,005 3,005, --.--.| ------ 32,60 32,605 
Re eek ad | in. Se. Beccask, \ dbueas 24,71 24,710 
PRETONRE o covwd ccsens seo | ccvawn c5acsel sevene 1, 1,000 

Total __.-.| 63,581 13,397/123,574)200,552|1,116,083 392,296) 1 ,554,224'3,062,603 

2 4 

Tot. °19-’20| 94.243 36,905, 42,495|173,6432,097 394, 393,.205'1,423 ,602)3,914,201 
Tot. ’18-19 28,050 35,575 21,987 85,6121.290.511' 412,699) 915,877'2,619,087 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Ger- Other | Coast- 
.| many. | Cont’t.| wise. | Total. 


000; 10,236, 1,000 30,085 





Great 
Britain. 


10,702 
86 








Other ports*__ 


Total 1921__| 19.475) 3,63 
Total 1920. _!139,740 27: 
Total 1919__' 51,546! 33,237 32,528 


* Estimated. a 9,875 for Japan and China. 


Speculation in cotton for future delivery has been 
fairly active of late, after a quiet period, and prices 
have broken heavily, partly owing to big stocks at the 
South and partly because of the decline in stocks and 
commodities. Some stress, moreover, has been laid on the 
possibility of a hitch in the settlement of the German in- 
demnity. The Bureau of Markets:says that the available 
supply of all kinds of cotton throughout the world for 1920- 
21 amounts approximately to 25,624,000 bales, while the 
world’s consumption for the same period is estimated at 
13,166,250 bales, or 25% less than last year’s figure of 17,- 
555,000 bales. These figures have made in not a few quar- 
ters a profound impression, especially as trade has been 
dull in actual cotton. Moreover stocks have not only been 
declining, but foreign exchange has wavered and money on 
call has risen to 9%. Manchester reported business very 
dull. Print cloths here and also some other cotton fabrics 
have been dull and more or less depressed. In Liverpool 
cotton has been steadily declining. Middling cotton in 
northern Texas has latterly, it is said, been sold at as low 
as 11%c. Some Dallas, Texas, reports have stated that 
within three weeks the basis has risen $10 a bale. Other 
reports late in the week stated that the basis in the South- 
west was weakening. Reports that New Orleans was doing 
a good spot business were contradicted. The sales officially 
reported daily there and throughout most of the South have 
been small. And some fear that the Eastern belt before 
long will begin to sell more freely, with a new season ap- 
proaching. Another matter that has escaped general atten- 





16.652 46,265 
14,861 96,682 




















Middling uplands 


Silver has advanced 314d. in London. And Liverpool at 
times has reported a better spot demand. What is more, 
American trade interests have latterly been steady buyers 
on all declines. Japanese interests are also understood to 
have bought. ‘'Phis has attracted the attention of close 
watchers of the trend of the trading. Since Jan. 1, 100 
Southern cotton mills have resumed work. Boston has re- 
ported that textile industries in New England have recently 
showed a marked improvement. The output has increased, 
and also it is declared the demand. At the Australia wool 
sales Americans have been keen bidders and prices have at 
times advanced to some extent, though latterly a little eas- 
ier. Where they have not advanced, however, they have, 
as a rule, been firm. Then there is the question of the 
reduction in the acreage. February 10 has been designated 
by the Governor of Georgia as the date on which he re- 
quests farmers, bankers and business men generally in that 
State to assemble in mass meetings and to consider the 
question of reducing the cotton acreage. The recent de- 
cline in prices of $15 a bale, it is suggested, may apply a 
goad to this movement that will tell. To-day prices ad- 
vanced, with Liverpool higher, and the technical position 
stronger. Shorts covered more or less freely. Liverpool 
bought July. Japanese interests were buyers. And the 
American trade, including mills, bought to a certain extent. 
Less was said about the German indemnity. The matter 
is expected to come up again on Feb. 28. Prices are 106 to 
108 points lower on March and May for the week. Spot 
cotton ended to-day at 13.85c. for middling, a decline for 
the week of 90 points. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Jan. 29 to Feb. 4— Tues. ed. Thurs. Fri. 


Sat. Mon. WwW 
14.75 14.30 14.15 14.15 13.60 13.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 


Feb. 4 for each of the past 32 years have been as follows: 


Ste Mocene 12.95 











MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 


week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


tion is the report that a considerable number of small banks 
in the Eastern belt, notably in Georgia, have recently closed 
their doors. Such at least is declared to have been the 
case. It suggests that the banks have been hit by the de- 
cline in cotton, as numerous banks were recently in North 
Dakota by the decline in grain and latterly in some cases 
in Washington State. There is an impression that east of 
the Mississippi River a good deal of cotton has been held 
back on a falling market. Latterly, too, the decline in| 
wheat has affected cotton to a greater or less extent; also 
the fall in sugar and coffee, sugar being down to a new 
“low.” <A decline in silver in the fore part of the week had 
more or less effect; it certainly did not help matters for 
Lancashire, already hard hit by the falling off in its Far 
Eastern trade, through the decreased value of the Oriental 
buying medium. 

Latterly, too, American retailers have seemed to be well 
enough supplied with cotton goods for the present. Mean- 
while the stock of cotton at New York is steadily rising. 
It has been many years since the certificated stock here 
has reached the present total of 78,651 bales. The total 
stock in New York at one time was 103,396 bales against 
50,818 at the same time last year. It all tends to make 
New York more of a natural or commercial cotton market. 
And that, of course, is just so much to the good. At the 
Same time if liis a more or less depressing effect on prices, 





SALES. 
Spot. Contr't.| Total. 


Futures | 
Market Market 
Closed. Closed. 


, unchanged__ Barely steady _- 
y 


Spot 








, unchanged_. Very steady. -- 
, 55 pts. dec__ Barely steady -- 
et, 25 pts. adv__ Steady 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








Friday, 
Feb. 4. 


Monday, 


Wed' day ,| Thursd as 
31. Feb. 3. 


Feb. 2. 


Tuesday, 
Feb. 1. 


Saturday, 


Jan, 29.\ Jan. Week. 











——— 


February— 


ee 
ee — ee 


..-|14.37 —/13.85 —)/13.70 —/13.70 13.05 —|13.28 —|— — — 


14.47-.67| 14.00-.52|13.53-.00) 13.63-.98)13.16-.60| 13.10-.57 | 13.10-/67 
14.52-.53/ 14.00-.05) 13.85-.87/|13.84-.85)13.18-.23) 13 .40- | 


. 
; 
| ; 
oqusmD —— —_,—- _ - _ 
7 


13.60 —i 








Closing .... 
A — 


14.03 —|13.91 — 
14.20-.85|13.82-.19| 13.97-.32|13.52-.98| 13.50-.95/13.50-105 


.| 14.60 
14.78-. 


Closing ._- 
May— 


especially as it i~ intimated that further shipments are on 
the way to New Lurk, partly, it is declared, with a view of 
delivering on contra: ts from March onward. It is said that 
there is an idea of tendering some of this cotton as far 
ahead as October. Some 88,000 bales were delivered here 
on March contracts, and it does not appear that any of it 
has thus far been shipped out or otherwise disposed of. 
The notion of most people here seems to be that a good 
deal of this cotton may be retendered on March. That is 
pure conjecture. Time alone will make it plain how near 
it comes to the mark. Meanwhile, however, it is insisted 
that cotton can be brought from Texas and delivered here 
on March at a profit. Finally there has been a great deal 
of selling on the idea that the carry-over into next season 
will be anywhere from seven to nine million bales, accord- 
ing to various calculations. If that is so, there will have to 
be a drastic cut, indeed, in the acreage to neutralize it. Liv- 
erpool, Wall Street, uptown interests, local traders and 
others have been selling. Latterly the South has sold more 
freely than for some little time past. In some cases spot 
interests have been reported as selling March and buying 
May. Some of them have been selling, it appears, in Liver- 
pool in undoing straddles. 

On the other hand, the short interest here is undoubtedly 
increasing. Many believe it to have become very large on 
the recent decline of some 3 cents per pound. Latterly, too, 


..|14.82 


14.23-.26 


14,11-. 





18 


13.52-.58 


13.80-.81 -— 


13.93-.07 


13.93-.07 





.|15.00 


15.10-. 
--|15.12 


14.38 —\14.26 14.34 —|13.78 —|14.03 — 


14.50-.78)| 14.17-.53 14.30-.61) 13.93-.30) 13 .90-.33) 13 90-135 
14.55-.57 spel. aaa —/|13.95-.97)| 14.20 


idk aca. eet in inlet gpa i 
14.63 oma 13.98 --|14.23 


14.25 14.20 
14.16 14.38 


14.20-.60) 14.20-.6: 
14.22-.25) 14.52-.54 


—/|14.40 
14.37 





14.18-.55 


-|15.20 


-|15.30 


15.38-. 
.|15.35 


14.20-.25 


14.67 
14.75-. 


“eee 


76 '14.58-. 
14.82 


14.20-165 


-| 15.35 


15.51-.6 
--|15.42 — 


14.490 — 


14.82 14.60 

-.87 14.77-.05)14.42-.80) 14.50-.68/ 14.42-164 

—|14.95 —!14.40 —!14.68 mH 9 — — 
| 


= HO 1S —— — —]14.58-.80) 14.58-.15 
Closing .._.!— — —'— — —'14.75 7 — 14.52 —'14.89 —'— — — 


$15c. f lde. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 

uding.in it the exports of Friday only. 











he 14.79 




















Iga. 6 1921.} 








THE CHRONICLE 





575 



























































February 4— 1919. 1918. 
Stock at Liverpool__...___. bales. 1.024.600 1.067.000 496.000 482.000 
Stock at London....._...._...- .000 ; 16,000 21,000 
Stock at Manchester.________.- 88,000 180'000 61,000 63.000 
Total Great Britain._______-- 1,117,000 1,257,000 573,000 566,000 
Stock at Ghensé.............--«< ENE ee PNET pees 
Stock at Bremen..............- IIR ARI Sa ig Po cS Sr a Sa 
I 97,000 231,000 117,000 # £111.000 
Stock at Rotterdam, &c_..__--- + Ba eas ,000 3,000 
Stock at Barcelona._.__._._.__.-_-- 87 ,000 90 52.000 69,000 
ee 46,000 147,000 38,000 26,000 
I i peeiaiess i: aebbaibe” ‘ccoedbens 
Total Continental Stocks. _...- 524.000 468,000 209,000 209,000 
Total European stocks_.____-_-_- 1,641,000 1,725,000 782,000 775,000 
a cotton afloat for Europe... 66,000 7, 13,000 29,000 
American cotton afloat for Euro 433 377 699.339 377.305 140,000 
Egypt Brazil,&c.,afloat for Eur'e. 67,000 99,000 , ,000 
s in Alexandria, Egypt_.... 218,000 224,000 380,000 345,000 
Stock in Bombay, India... _._-.- 73,000 750,000 * 000 *540,000 
Stock in U. 8. porte________-__-- .412,294 1,404,240 1,378,868 1,450,025 
Stock in U. 8S. 7 9g towns. ..-1,738,118 1, 2 , boa¢ l, ,499 
U. 8. exports to-day____..___--- »700 20,719 18,228 21,507 
Total visible He ee a a 6.579.489 6,243,514 5,162,938 4,672,031 
y 4 the above, totals of American and other descriptions are as follows; 
merican— 
Liv RR ee bales. 648,000 859,000 305,000 309,000 
cnester stock............--- 78,000 6,000 34,000 24,000 
Continental stock.__.__._._._.- 59.000 398,000 *179,000 *178,000 
American afloat for Europe. -.-_-.- 433,377 639.339 377,305 140,0 
U.8. pe aE BS 1,412,294 1,404,240 Il, 868 1,450,025 
U. 8. interior stocks. .._..___..- 1,738,11 ,264,216 1,499,537 1,278,499 
U. 8. exports to’day.___..___-- 30,700 20,719 18,228 21,507 
Total American.............. 4,799,489 4,781,514 3,791,938 3,401,031 
East Indian, Brazil, &c 
en PS 376,000 208,000 191,000 173,000 
(i te ie 5,000 10,000 16,000 21,000 
a REO Ns Se 10,000 44,000 27 .000 39,000 
Continental stock .............- 65,000 70,000 *30,000 *31,000 
India afloat for Europe__._____-_- 66,000 57 ,000 13,000 29,000 
Stock | Brazil, &c., afloat... __- 67 ,000 99,000 64, 93 ,000 
in Alexandria, Egypt __--- 218.000 224,000 380,000 345,000 
Stock in Bombay, India... __..- 73.000 750,000 *650,000 *540,000 
Total East India, &c__.__..-_- 1,780,000 1,462,000 1,371,000 1,271,000 
Total American. ............- 4.799.489 4,78.,514 3,791,938 3,401,031 
Total visible supply Fee 6,579,489 6,243,514 5,162,938 4,672,031 
Middling uplands, Liverpool_-_--_- 8.35d. 27.72d. 17.05d. 23.00d. 
Middling uplands, New ork solace 37 .80c. 25.00c. 31.70c. 
Egypt, good sakei, Li a 20.00d. 83.50d. 30.79d.  30.56d. 
Nae ogy tee ty Liverpes aa 16 00d. 47.50d. 34.00d 38. ° 
bverpool. Rs 8.50d. 24.35d. 1717d. £21.75d, 
Tinnevelly, good, Liverpool____- 8.99d. 24.60d. 17.42d. 22.00d. 
ad * Estimated. 


Continental imports for past week have been 61,000 bales. 

The above figures for 1921 show a decrease from last week. 
of 44,397 bales, a gain of 335,975 bales over 1920, an excess 
of 1, 416,551 bales over 1919 and a gain of 1 907, 458 bales 
over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





| Movement to Feb. 4 1921. | Movement to Feb. 6 1920. 




























































































Towns. | Recet pis. { Ship- { Stocks Receipts. "| Ship- | Stocks 
| ____.-_-_______aémee ments.) Feb, |——— ——| ments.| Fed. 
| Week. , Season. Week.| 4. | Week. , Season. | Week.| 6. 

Ala., Eufaula._ = 8.09: 5.658 li] 5,211 70| 2,773 
Montgomery} 157, 45,97 275| 32,601 679) 64,407, 995) 16,369 
Seas 149} 29,82 181' 17,794 121} 35,733 324| 3,381 
Ark., Helena_-| 1,926} 37,747] 2,576, 17,797, 498} 26,916 399) 7,687 
Little Rock.-| 3,075 138.728] 4.373' 61 437, 3,779) 162,482 3,699) 51,601 
Pine Bluff...| 5,359) 101,539) 1,782/ 81,111) 6,000, 39,330 34,000 
Ga., Albany _. _..| 10,26 ot en 9.163 103, 2,261 
Athens... __- 2,102} 106,045; 1,571 59.897 3,096 128,576 4,300] 42,106 
Atlanta _____ 2,601} 94,659) 4,232) 30,097 6,991] 199,032) 6,250) 34,643 
Augusta ____| 3,936 269,109} 6,3071159,006 7,642) 437,416) 16,563173,525 
Columbus - 473, 31,96 246, 31,435 250| 33,974 815) 19,500 
Macon - 454, 31,36 550} 18,497 3,467| 206,244 7,200) 42,171 
Rome______. 462) 23,381 58 7,896: 500| 47,290 1,000) 12,500 
La., Shreveport R35 71,36 186, 64,037 1,034 67,845 52,905 
Miss.,Columbus  473| 7/8 263; 3,338) 117; 16,258, 1,436] 3.481 
Clarksdale -_| 3,008 95,328] 4,604) $1,928) 2,552) 112,230, 3,757) 43,561 
Greenwood __| 1,477, 85,449] 3,568, 56,575, 500, 99,138 2,400) 27,300 
Meridian -___: 275, 20,726 544! 13. 246; 346| 32,186 2,575) 7,271 
Natchez ____| aan 18,738] .__.| 8,734 341 24,789|  ____] 10,034 
Vicksburg __. 282; 11,542 345| 14,263, 299, 16,540 385) 10,283 
Yazoo City _. 509 26,633, 2,304) 18,140 94, 32,268 509| 9,940 
Mo., St. Louis. 31,884 398'527| 29,320, 25.850 20,611] 518,727 19,733) 8,217 
N.C.,Gr’nsboro 524 11,042! 1,864) 6. 132 600 33,173 900' 7,500 
Raleigh __..' 164, 31971 1311 351) 32 9,172 50 371 
Okla., Altus._.| 3,081} 48,332} 3,429) 16,694, -...| ------| ee. apes 5 
Chickasha __| 2,579] 39,134, 2,703, 10,869,  --- 14,035, ----| 4,397 
i te os 17,700, ---- 6,534 281, 23,987, 604, 3,444 
Oklahoma. 1,035, 47,843) 1,501 8 768, 2,000 28,4! st, ..--| S567 
8.C. ‘Gueenciiial 2,292} 39,457) 3,449) 15,365, 3 792, 106,281 3,958) 38,075 
Greenwood... 542) 15.851 224 3 042, | 14.836 _- 8,165 
Tenn.,Memphis 32,959) 558.315) 33,754/382,875 43,784 783,029 43 ,240'290,728 
Nashville__.| __. 016 ' hea 1,313, -- 995 
Tex., Abilene__| 2,496 99,156) 3,120| 2,084 80 44,553 800) 4,183 
Brenham .____| 95, 9,992 59 4,335 40 5,910) 40| 2,201 
Clarksville ..| _...| 227501 ....|12°100 242] 36.742 545] 7,828 
ss 830} 33,568 351| 17.548 3,150| 58,975 1,834| 17,326 
Honey Grove hae 20,900, .___| 9,190 882| 28,729 474 4,891 
Houston ____| 56,248)1,993.035, 64,150/364,094, 48,713/1,460,523 44,438/216,672 
Paris __.___. | 3,401) 77,956, 3,499) 20,286, 2,100) 105,523 1,934, 14,384 
San Antonio_ 700; 36,007 465, 4,138 600, 39,301! 800, 2,800 
Fort Worth*.| 4,235, 86,322] 3,960) 26, 540) 1 900 36,300, 2,400, 19,500 
Total, 41 towns 170.681'4.82A.370'186.473'1738 118.167 .537'5.146,588 176.419 1264216 





et. t 


* Last year’s figures are for Cincinnati. 


The above totals show that the interior stocks have de- 
creased during the week 15,792 bales and are to-night 473,902 
bales more than at the same time last year. The receipts at 
= towns have been 3, 144 bales greater than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



































1920-21 1 Q—---- 
February 4— Sin gues Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
a 29.320 385.495 a19,733 : 
A a i as allan 956 8,453 11,688 tte tt 
,. § | &  — — Feetiiel Rin NSS Ie 2,796 5,760 8 448 
. > ape ae pare 1,254 7,856 4,984 61,029 
Via Virginia points.._........-- 4,875 71,936 2,248 120,569 
Via other routes, &c_......_._.- 11,643 169,774 12,313 236,303 
Total gross overland.________- 58,844 819,274 51,828 1,269,028 
Deduct Shipments 
Overland to TN. _Y. , Boston, &c... 6,428 74,820 6,071 124,121 
Between interior towns_._..._._- 93 14,176 1,893 : 
Inland, &c., from South_______ 10,218 142,646 8,920 159,270 
Total to be deducted ..____--_-_- 17,439 231,642 16,884 334,900 
Leaving total net overland*.__.41,405 587,632 34,944 934,128 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 41,405 bales, against 34,944 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 346,496 bales. 




















1920-21 —1919-20——-— 
In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 4_______ 149,437 4,100,172 179,885 4,824,870 
Net overland to Feb. 4.___._____ 587 ,63 34,944 ; 
Southern consumption to Feb. 4-a 46,000 1,632,000 73,000 1,886,000 
I I 236,842 6,319,804 287,829 7,644,998 
Interior stocks in excess_________ *15,792 878,177 *8,882 462,169 
Came into sight during week...221,050  __. -. ee ee, 
EE Oe CE BE Gucneocnece cadet Ct... cakiine 8,107,167 
Nor. spinners’ takings to Feb. 4.. 66,328 1,026,493 53,687 1,773,298 





* Decrease during week. a These figures are consumption’ takings not 











available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
i Sree 217,112) 1918-19 Fel “iy SE Bees 7,314,910 
a = Giscondiabaeaewh 1917-18 — See 8,423,741 
ok hee “SOE eee 171,475 | agg, FORRES Ee 9,660,383 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 

Week ending 

February 4. |\Saturday. Monday.| Tuesday.| Wed'day. Thursd’y, Friday. 
Galveston. __..- 14.00 13.50 13.50 13.50 13.00 13.00 
New Orleans. __/14.25 14.00 13.75 13.50 13.25 13.25 
i a wee 14.00 13.75 13.50 13.25 13.00 13.00 
Savannah______ 15.00 15.00 15.00 14.00 14.00 14.00 
Norfolk. ___.__- 14.00 13.75 13.50 13.50 13.00 13.00 
Baltimore_____- Sad 15.00 14.50 14.00 14.00 13.50 
Philadelphia_- __|15.00 14.55 14.40 14.40 13.85 14.10 
Augusta ....... 14.00 13.75 13.50 13.50 13.00 13.00 
Memphis _____- 14.50 14.50 14.50 14.00 14.00 14.00 
at a cathe dened 13.05 12.65 12.45 12.45 12.00 12.30 
Houston ....... 13.50 13.00 13.00 13.00 12.40 12.65 
Little Rock____'/14.50 14.50 14.00 13.75 13.75 13.75 
Fort Worth... .!_. _- 12.60 12.45 12.45 11.85 aati 
































NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been asfollows: 




















Spturdey. Monday,| Tuesday ,| Wed’ ‘day,| Thursd’y, Friday, 

Jan. 29. | Jan.31.| Feb. 1. | Feb. 2. | Feb. 3. | Feb. 4. 
February .....- 4.05 —13.57 —/13.30 —13.43 — 12.71 re Sey — 
oe 14.17-.19 13.69-.72 13.42-.44 13.55-.59 12.83-.85 13.15-.17 
May -————H— wo = 14.37-.41 13.85-.90 13.65-.68 13.78-.81 13.06-.10 13.36-.40 
oe tii it 14.62-.65 14.09-.13)13.89-.93 14.04-.05 13.35-.38 13.61-.66 
October ______- 14.85-.91 14.26-.33|14.18 —,14.29 — 13.62-.69 13.91-.95 
7. wag nda hard 14.95-. a 14.36 —/14.28 —/14.39 —/13.72 —/14.06 — 

‘gl 

| ES Steady | Quiet Quiet | Steady | Quiet | Steady 
Oneions Pe Ei Steady | Steady ' Steady | Steady Bar. st’y! Steady 














WEATHER REPORTS BY TELEGRAPH.—Onur tele- 
graphic advices from the South this evening indicate that 
the temperature has been seasonable during the week and 
rain light as a rule where there has been precipitation. 
From Mobile we are advised that farm work is progressing 
slowly, fertilizer sales are small and there is much talk of 
reducing acreage 25 to 50%. 






































Rain. Rainfall. Thermometer 

Abilene, Texas....__._._._..._-_lday 0.16in. high 54 low 28 mean 44 
Dallas ____- SAY gS RRL EM dry high 62 low 30 mean 46 
Corpus Christi..___________- lday 1.50in. high 72 low 50 mean 61 
ee 2 at ok a dry high low 30 mean 48 
EE a dry high 68 low 40 mean 54 
I te a ls ieee See, eee ey Ge < éeebwen 
Galveston _ 7 _.......lday 0.52in. high 64 low 46 mean 55 
Shreveport __.__________.___lday 0.06in. high 71 low 30 mean 5] 
Selma, Ala. _.........8 days 0.20in. high 64 low 29 mean 46 
as Sp aE a 3days 0.46in. high 74 low35 mean 52 
Savannah, Ga__. la ah ai 2days 0.39in. high 71 low 37 mean 54 
Charlotte, N. C______ Si od 2days 0.22in. high 54 low 28 mean 4l 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 

wotton Jease. 1920-21. 1919-20. 
eek an ason. : 
Week. Season. Week. Season. 

*%isible supply Jan.28__..___.- SR ae 6 159,822 a 
Visible setae at Es a ft) UdlU6»"»FE a eore 4,792,018 
American in sight to Feb. 4____| 221,050 7,197,981; 278,947) 8,107,167 
Bombay receipts to Feb. 3__._| 060,000 921,000) 139,000) 1,325,000 
Other India shipm'ts to Feb. 3_- 64,000 144,000, 16,000 212,000 
Alexandria receipts to Feb. 2... - 7,000; 410,000 19,000 669,000 
Other supply to Feb. 2*_____-_- 620,000 170,000. 4,000 118,000 

poe supply. AE pe INA page 13, 799, 238 he 616, 769 15,223,185 

uc 

Visible supply Feb. 4.....---- 6,579,489 6,579,489 6. 243, 514) 6,243,514 
Total takings to Feb. 4.a.__.-- | 356,447; 7,219,749 375,255 8,979,671 

Of which American. _.....-- | 243,447) 5, (749 219,255 6,525,671 





Wee CO. nc scetnhaneine | 113,000! 1,836,000 154,000 2,454,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,632,000 bales in 1920-21 and 1,886,000 bales in 1919-20-— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners—5,587,749 bales in 1920-21 and 7,093,671 bales in 
1910). A ee 3,751,749 bales and 4 ,639,671 bates American. 

tstima 
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BOMBAY COTTON MOVE } MOM ALL PORTS Total bales. 
rat O MENT F BRUNSWICK—To Liverpool—Jan. 28—Oranian, 400__________ 400 

SEATTLE—To Japan—Jan. 26—Fushima Maru, 3,005.___.____- 3,005 
aaa 1920-21. 1919-29. 1918-19. rACOMA—To Japan—Jan. 26—Alabama Maru, 8,606_.._______ 8.606 
an. 3. meenemapiatinnatdi a ee -_ 

Receipts at— Since Since ahise _— I oo ini id i inn. pc bbieicann coentieiln dee: 200.552 

Week. | Aug.1. | Week.| Aug. 1. "eck. | Aug. 1. ‘ : 
porbrneel) Bown : paheel Bvtessetcd Ne. 1. The particulars of the foregoing shipments for the week, 

BOMIIET 6.0 202 o woncncc ose 59 000! 735,000! 95,000! 993,000' 91,000! 823,000 | arranged in our usual form, are as follows: 
) Great Ger- —Other Europe— 

For the Week. Since August 1. ss Britain. France. many. North. South. Japan. Total. 

Exports ¥ —_$$—$— $$$ New York... _- Ce? ee ef a ae un 

from— Great | Contt- |\Japané&! | Great Contt- \Japan & Galveston ____- 26.377 6,752 13,887 8,056 41,655 6,500 103,227 

Britain | nent. | China.\ Total. | Britain. | nent. China. | Total. Houston. -_.__- 13,960 inne sided nce aprist ee FO 
inteied ae Indenmectn Butdeete Satta ——_|—_—___—_}— New Orleans__ 18,031 244 12,231 2,263 9,120 7,588 49.477 
Bombay — co enon. ~ iiiale iain pute ~ aan ovee S086 1S 

1920-21_.| 3,000} 6,000! 17,000! 26,000| 14,000, 294,000, 183,000) 491,000 | Jacksonville ___ 1,999 iiime ahaa de wae a 

Se SOR emer | 70,000) 70,000, 33,000) 209,000 655,000 897,000 | Savannah -_-_-__- 814 £46,401 ae eas omnis 7 o2 ities Sar 

1918-19__| 1,000 _--. a 34.000) 35,000! 10,000' 61,000 150,000) 321,000 | Brunswick _____ 00 5 ae Be SES ctiin ag zee ae 400 
Other India: | | Seattle _..._._- renee 7 ae ca oda a 2S 

1920-21..| 3,000) ..---_- __....| 8,000} 11,000) 88000 26,000 125,000 | Tacoma _-_--__ ~~ win tei a onwe a ---- 8,606 8,606 

1919-20__| 3,000} 2,000, %.000) 14.000; 19,000 60,000 99,000, 178,000 

1918~-19__| 1,000) 2,000) 2.000 5,000 2,000, 2,000! 3,000, 7,000 , Sr eceattns 63,581 13,397 26,118 10,319 59,463 27,674 200,552 
, LP me eens Tes A Te Se ee on : 
veut ail. | | | | LIVERPOOL.—By cable from Liverpool we have the fol- 

1920-21. | 6,000} 6,000) 17,000) 29,000, 25,000) 382,000, 209,000, 616,009 | lowing statement of the week’s sales, stocks, &c., at that port: 

1919-20. | 3,000| 2.000! 79,000) 84,000) 52,000, 269,000 754,000)1 075,000 ‘ton 14. Sei ee Ye. 4 

| 2A | ¥ 43.000! 228.00 - 14. - Zi. . 28. { * 

191219 201M 2.000 24.900 40.00% 12,000) 63,000 153.00 0 Sales of the week 5S ce rn 32,000 18,000 18,000 20,00¢ 

2 % s —e a, AnNON . og kt ee oe j ‘ 000 
ALEXANDRIA RECEIPTS AND pny fe oe TS yo Actual export. ..--22222222222. 4000 8.000 9,000 9.000 
N.— i e > receipts and shipments for PETES rtrbishwennansencon 46 ,0O0 45,000 45,000 38,000 
COTTON .—The following are the th gitar FF edie 1 NE aia nnn, ----->- 1,037,000 1.068.000 1,030/000 1,024,000 
the week ending Jan. 12 and for the corresponding wee Of which American............ 634.000 682,000 647,000 648.000 
; ears: cw owe 63 ,000 87 ,000 18,000 23,000 
of the two previous yea Of which American. .._._._~~- 61.0 72'000 14.000 15.000 
PE EI. Cn ci nicemeosococe 161,000 136,000 139,000 —_.._.- 
Alexandria, Egypt, 1920-21. 1919-20. 1918-19. Of which American._-_.._-.--- . Sy seen 
January 12. LIVERPOOL STOCK TAKING.—Brazilian, decrease, 3,301 bales; cotton; 
Peruvian, decrease, 3,889 bales cotton; African, decrease, 2,626 bales cotton East 
Receipts (cantars)— ee Indian, decrease, 1,796 bales cotton: total dec-ease, 11,612 bales cotton. American, 
I ee 115,590 198,679 225,952 increase, 21,677 bales cotton; Egyptian, increase, 1,025 bales cotton; West Indian, 
i Se 2 348,557 | 4,500 ,940 3,510,343 increase, 2,975 bales cotton; total increase, 25,677 bales cotton. Net increase, 

| : 14,065 bales cotton. 
Since | | Since | | Since The tone of the Liverpool market for spots and futures 
Exports (bales)— Week. Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. | each day of the past week and the daily closing prices of 























~__.| 49,059;, 121,175,793! 16,724 127,164 
-.--| 42,238!) 6.428/102,761|| ----| 67,021 
5,500 58,033'| 4,048) 71,214| 45,901 
75| 14,503) |34,603 167,629); ---- 
Total exports._______- 5,575 163,833 45,200 517,397: 16,724 251,878 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 12 were 
115,590 cantars and the foreign shipments 5,575 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for yarns and quiet for cloths. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 


To Liver PERE So Ee 
To Manchester, &c____- 
To Continent and India- 
nl EO. cu nsicoceenee 












































1920-21. 1919-20. 

8% Ibs. Shirt- | Cot'n 8% tbs. Shtrt- | Cot’ 
328 Lop ings, (ommon | Mid. 32s Cop ings, Conmon | Alida. 
Tuts. to Finest. T/ p's Twtst. to Finest. Uris 

Dec.) d. d is.@a a.d.jd. id. d. is. 4d s.d.| d. 
10 |24 @ 20 i216 @236 |§1142:50% @ 59 340 @380 /|25.98 
17 (24 @ 20 {210 @230 /|10.58)52 @ 61%/35 0 @390 (|26.12 
24 121% @& 26%'120 @ @22 6 9 564/53 @ 63 |\366 @400 (|26.68 
Pe .. 214% @ 26%/196 @216 | 8.65/54 @ 64 380 G@416 /|29.16 

an 

7\121% @ 26%1196 @216 /10.17'56 @ 64 38 4 @420 (28.79 
14 122% @ 26%)19 6 21 6 (|10.85)\56 @ 66 (39 6 @426 |28.66 
21 {21 @ 25 i190 @210 935157% @ 68 |389 6 @42 6 |27.66 
28 120% @ 25%)|18 6 @200 9.04\58 @ 65 400 @430 (/|28.31 
4\119% @ 25 '18 0 @200 835'58% @ 70 '406 @436 {27.72 








COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 80c. Trieste, 1.25c. | Gothenburg, 87c. 
Manchester, 80c. Fiume. Bremen, 40c. 
Antwerp, 50c. Lisbon, 1.00c. Hamburg, 50c. 





Ghent, via Antwerp, 50c.!| Oporto, 1.00c. Piraeus. 
Havre, 50c. Barcelona, direct, 85c. Salonica. 
Rotterdam, 50c. Japan, 1.25c. Riga. 
Genoa, 75c. Shanghai, 1.25c. Reval. 





Christiania, 87c. Bombay, 1.75c. aske1. 
Stockholm, 87c. | Vladivostok. 1.25c. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 200,552 bales. The shipments in detail as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Genoa—Feb. 2—Duca degli Abruzzi, 536... -- 536 
To Pirae ON RE aR ee aE apa ae 
GALVESTON—To O°’ anaiilenenn 28—Wayfarer, 24,955___Feb. 
I a a te i os os pee gah bs 
To Havre—Feb. 1—Hegira, 6,645_........-..------------- 6,645 








> BPO. B= EOD, B07 6 oc ecco cece cescoctosecees 107 
To Bremen—Jan. 31—Nils Uner, 5,256...Feb. 1—Mount 
I lee 13,887 
To Antwerp—-Jan. 28—Waxahachie, 1,349...Feb. 3—Thur- 
RIE EI i SAS RY FER, Pea 20 AALS 2,550 
To Barcelona—Jan. 29—Cushnet, 2,500; Infanta Isabel, 2,100 
_.-Jan. 31—Lackawanna Bridge, 3,646___...._.....---.- 8,246 
To Genoa—Jan. 28—Monte Grappa, 15,368: Nobles, 11,755... 27,123 
To Ghent—Feb. 3—Thurland Castle, 5,506.........___.--- 5,506 
To Venice—Jan. 29—Burma, 6,;286.._.........-_-_._------- 6,286 
+ To Japan—Jan. 29—Honolulu Maru, 4,200_..Feb. 2—Genoa 
Tee now tibiae 6,500 
HOUSTON—To Liverpool—Feb. 3—Median, 13,960__.__.__-_--- 13,960 
NEW ORLEANS—To Liverpool—Jan. 28—Custodian, 14,329_._ 
i a int bene anabanans 14,629 
To Manchester—Jan. 31—West Wauna, 3,402_-...-...----- 3,402 
TS AVEO OD. On OUTO, 244. <n cccccesncececoceccecwcess 244 
To Bremen—Jan. 29——-Hudson, 2,999___Jan. 31—West Brook, 
hk, Te ee OS | | eee 11,911 
To Antwerp—Jan. 29—Hudson, 798...Feb. 3—Canadier, 
SS AT PRES eo ER Pe, TETAS EME, Cpe eee en Rm ony ay ee my pa 2,263 
To Hamburg—Feb. 3—Sevre, 320.._.........-.....-.---_- 320 
To Genoa—Feb. 2—Monte Grappa, 5,120__._Feb. 3—Tonstad, 
Neen en bbaedamabeaness 7,120 
To Leghorn—Feb. 3—Tonstad, 2,000_.......--.....---.-.- ,000 
To Japan—Feb. 3—Ensley City, TR so nts habia: ann beie 7,588 
MOBILE—To Japan—Jan. 29—Ensley City, 1,975____.....----- 1,975 
JACKSON VILLE—To Liverpool—West Hembrie, 1,999... -- 1,999 
SAVANNAH—To Liv 1—Jan. 31—Ingold, 2,814......._---.- 2,814 
To Havre—Jan. 31—-Hannington Court, 3,151; Lordship 
I a iia Bids ats es ow wines inte ik eh nite inahiner pena iagialeh 6,401 
To Barcelona—Jan. 29—-Grof Khuen Hedervary, 3,533_.-.--- 3,533 
To Venice—Jan. 2 rof Khuen Hedervary, 800_..__..-.-- 800 
T.> Genoa—Feb. 1-—Gori, 2,660................--.-------- 2,669 
To Trieste—Jan. 29——-Grof Khuen Hedervary, 350.....-.-.--- 350 





spot cotton have been as follows: 





Wed” esday .| 
































Spat. Saturday . Morday. Tuesday. Thursday. Friday. 

Market, /| iss 

12:15 { More 

P.M. | Dull. Dull. demand. Quiet. Quict. 
Mid.Upl’ds 8.65 8.48 8.58 8.31 8.35 
Sales ..... HOLIDAY 3,000 3,090 5,000 3,000 4,000 

Futures. Quiet Quiet Quiet unch. Quiet Steady 
Market f 9@12 pts.|13@20 pts.| to 3 pts. | 4@8 pts. 3@10 pts. 

opened |) advance. | decline. decline. | advance. | decline. 
Market, Quiet 2 pts. Quiet Quiet Easy Quiet 

4 : dec. to 10,18@28 pts.| 7@10 pts.|17@23 pts. 3@10 pts. 

P.M. 4 pts. adv. | decline. decline. decline. decline. 





‘ thon prices of futures at Liverpool for each day are given 
elow: 


















































Sat. | Mon Tues. Wed. Thurs. Fri. 
Jap. 29 - 

to 1214; 12%) 124) 4 |12%; 4 1124; 4 |12%; 4 112%, 4 
Feb. 4. D.m.p.mM/p.M/p.M..p.M.p. M/p.m.p.Mjp.m.p.mjp. m.p. m. 

“Rie Be PAP ayaa Prey ey ‘ae 
February -.-.- 9.23) 9.15) 8.83 8.87) 8.93 8.78) 8.66 8.55' 8.70 8.45 
March... ....-- 9.42 9.32, 9.08 9.08 9.16] 9.01) 8.90 8.79) 8.93| 8.74 
east 9.50, 9.39 9.16 9.16) 9.24 9.08) 8.98 8.87| 9.00 8.81 
SSRIS MEE HOLI- | 9.63 9.52 9.30 9.30) 9.38 9.21) 9.11 9.00) 9.12) 8.94 
ERE DAY. | 9.68 9.59, 9.37 9.37; 9.45, 9.28) 9.18 9.07/ 9.18 9.00 
Seca 9.79 9.72) 9.51 9.51) 9.59 9.41) 9.31 9.20) 9.32) 9.14 
August ......- 9.84 9.77 9.57 9.57| 9.65, 9.48) 9.38 9.27) 9.39) 9.21 
September ____ 9.89 9.83 9.64 9.64 9.72) 9.56 9.45, 9.33 9.46 9.25 
October _____- 9.89 9.83, 9.64 9.64 9.72) 9.56, 9.46 9.36, 9.50 9.30 
November ___. 9.86 9.80 9.61 9.62 9.70, 9.54 9.46 9.34 9.50 9.30 
December. ___- 9.84 9.78 9.58 9.60 9.68 9.52 9.44 9.33 9.50 9.30 
January .____- 9.82 9.78 9.56 9.58! 9.661 9.50 9.41 9.33 9.50 936 


Friday Night, Feb. 4 1921. 

Flour has been dull and more or less depressed owing to 
the continued decline in wheat. Besides, Northwestern 
mills have been reducing prices. Buyers have held aloof. 
This policy has not been unsuccessful during the last six 
months. They are buying in only small lots to supply their 
actual needs for the time being. Prices under the cireum- 
stances have not only been weak but irregular. There has. 
been a good deal of reselling. And not a little business has 
been done to all appearance without much regard to the cost 
of wheat, in conjunction with the recent decline in mill feed. 
Some mills, it is pointed out, are less inclined to reduce prices 
and that of itself tends to cause more or less irregularity in 
quotations. At the same time the export demand is small. 
Foreign buyers demur at paying even present prices. Re- 
cently Great Britain is said to have taken 5,000 bbls. of first 
Canadian clears, but asa rule Europe has held aloof. Minne- 
apolis reports a decline of 15 to 35 cents per bbl. In carload 
lots, family patents were quoted at $8 75 to $9 10 per bbl. 

Wheat fell 17c. in two days at Buenos Aires and naturally 
Chicago did not escape, though it did not break so badly. 
In fact, on the 2d inst. prices there rallied some 4 to 5 cents. 
A reported bank failure in Argentina had a disturbing effect; 
also one in Washington. A Seattle dispatch said: ‘‘The 
Central Bank & Trust Co. of Yakima, Wash., was closed 
by the State Bank Examiner on Saturday. Deposits had 
decreased to $420,000 from $660,000. Loans to farmers, 
who were unable to realize on their grain, are given as the 
eause.”’ This, after the recent numerous failures of banks. 
in North Dakota, had a certain effect. And the export 
demand has been disappointing. At times there has been 

ractically none at all. To make matters worse, there 
tee been increased shipments from Australia, Argentina 
and India. This was supposed to indicate that the European 
demand has been diverted from the United States, partly, 
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if not largely, to those countries. At one time European 
cables stated that Argentine wheat was being offered at 
$2 05 c.i.f. Antwerp, the shipper assuming the risk of the 
export tax. This had a disturbing look. Yet, super- 
ficially at least, the statistical position in this country looked 
bullish. The visible supply decreased last week 1,666,000 
bushels, leaving the total only 34,212,000 bushels against 
60,350,000 bushels a year ago. The trouble was that 
foreign news and the lack of a spirited export demand took 
the edge off American statistics. India, Australia and 
Argentina seemed to be offering wheat more freely. Bel- 
gium is said to be buying in Argentina, which is underselling 
America. 
Yet from the “high” on Jan. 13 prices by Feb. 1 had fallen 
roughly 30 to 32 cents. And some think that discounts a 

ood deal. On Feb. 1 too it was reported that Italy and 

olland had bought altogethr some 600,000 bushels at the 
Gulf. The next day Chicago advanced 4 to 5c. The 
Southwestern offerings on Feb. 2nd were smaller. On that 
day too Buenos Aires advanced 4'%c. Big cash premiums 
moreover were quoted at the West. Stocks are decreasing 
in this country. To some the market looked oversold. 
Evidently it was. The buying too by Italy and Holland 
made shorts uneasy. The probable delay over the Fordney 
Tariff bill and possibly over the settlement of the Germany 
indemnity are of course factors which militate against the 
market. But none the less the tendency to overdo the short 
side to go no further is expected to cause sharp advances in 
this country from time to time. 

Cable advices stated that Argentine exporters have decided 
to offer wheat to Europe free of tax. The market in Argen- 
tina after a sharp break early rallied about 4 cents a bushel 
owing to this decision and buying by export interests. 
Arrivals of wheat in the United Kingdom continue very 
small, but the Royal Commission reiterates that it will con- 
sider no offers of wheat uatil March, except offers of Man- 
churian and Australian. The Commission, it is apparent, Is 
determined to work down their present big stocks. The 
flour trade in the United Kingdom is very slack. The sodden 
condition of the land caused by the mild weather has created 
some anxiety in England. In France the crops are looking 
well. Spring cultivation has started aad increased sowings 
are expected. In Germany the weather continues mild and 
crops look satisfactory. In Belgium the mild weather has 
favored late sowings and there has been some increase in 
wheat acréage there. In Austria the snow covering is 
satisfactory. In Rumania additional seedings have been 
permitted owing to the mild weather. In Hungary decon- 
trol of grain is expected next season. In Spain the crop 
outlook is favorable. 

In India the acreage planted to wheat has been reduced 
4,000,000 acres as compared with last year. In Argentina, 
Belgium is reported as having purchased an additional cargo 
of new River Plate wheat, equal to 79s. per quarter of 480 

ounds, the supertax not being mentioned, so that this will 
e to sellers account. This price equals $1 89% a bushel. 
The British commission on wheat supplies is said to have 
sold to Germany a full cargo of Karrachi wheat, the price 
being fixed at 75s. per 480 pounds, equal to $1 80 ¢. i. f. a 
bushel. The posting of Argentine grain quotations on the 
Chicago Board of Trade has been stopped. President Griffin 
declares that these purported quotations do not intelligently 
reflect the supply and demand situation, but, on the con- 
trary, are prices made through the medium of controlled 
markets. To-day prices advanced, but they are sharply 
lower for the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ar ee ae cts.Nom. Nom. Nom. Nom. Nom. 182% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery............-- cts_162%4 160% 155 156% 152 152% 
By WN a) Be ee 150% 148 143% 146% 143 144 


Indian Corn declined with other cereals. The weakness 
in wheat was one cause. Large receipts were another. 
Note the fact that the visible supply last week increased no 
less than 4,500,000 bushels against an increase in the same 
week last year of only 79,000 bushels. This raised the total 
to 14,297,000 against only 3,575,000 bushels a year ago. 
Hedging sales against large receipts not unnaturally told 
on the price. Not that it broke very badly at any one time, 
still less that it followed wheat downwatd at the pace set 
by that cereal. In fact at times prices acted rather steady. 
Why? Because of a stronger technical position. The short 
interest had grown. At times it seemed a bit unwieldy. 
Still the receipts last week were double those in the same week 
last year, i. e., 11,740,000 bushels against 10,420,000 in the 
previous week and only 5,108,000 in the same week last year. 
The cash demand has been poor. Nothing has been said 
about export trade. It has not been a cheerful market. 
Lint prices advanced slightly, but they are down for the 
week. 


DAILY CLOSING PRICES oF Sa IN NEW YORK 


Sat. on. Tues. Wed. Thurs. Fri. 

I ooo ts i cincataae es eae cts. 83% 81% 82% 83 82% 82% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | 

May deli cts 6556 "OAs "R43 4 "ee Mase 65." 
ay 6 very eee - - ‘ 
July delivery..........-.-.----. 6714 66% 66% 67 466% 67 


Oats declined but they were not very greatly affected by 
the lower prices of corn and other grain. A new “low” how- 
ever was reached. Large receipts of corn had some effect 





on oats. At times, it is true, the price rallied noticeably. 
Evidently there is a fair-sized short interest. The price is 
only about half that of a year ago. But there is no disguis- 
ing the fact that supplies are large of oats and corn, that 
corn tends to weaken oats, and that trade is poor. There 
has been no talk of export trade and the domestic cash de- 
mand has been small. Finally, the visible supply has in- 
ereased 755,000 bushels, as against a decrease in the same 
week last year of 111,000 bushels. This makes the total 
33,632,000 bushels, against 4,556,000 at this time last year. 
To-day prices were higher. They end lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Se ee cts._.54@54% 54 54 563% +5 53 
ls ee 53@53% £53 53 52% 52 52 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

é Sat. Mon. Tues. Wed. Thurs. Fri. 

ey a cts. 41% 41% 41 41% 41% 41% 

S.C RAPIER e Cee 42% 41% 41% 42% 42 42% 


Rye declined sharply with other grain. It was more de- 
pressed than corn or oats. Export demand has been absent. 
Sympathy with a break in wheat has also been plain. The 
visible supply is small, but the trouble is the demand is 
also small. The ‘“‘visible’’ fell off last week 327,000 bushels, 
leaving it only 2,083,000 bushels, against 19,194,000 bushels 
a year ago. But this failed to galvanize a market made 
apathetic by absence of trade.. To-day prices advanced 
slightly, but are dedidedly lower for the week. 


DAILY CLOSING PRICES OF Shae FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

I i cts_139% 135 130% 1324130 130% 

Pee Gee os obo dbiddcwe See.0 118% 114% 111% 113% 110% 112 
The following are closing quotations: 

GRAIN. 

Wheat— Oats— 

i ft eae eee $1 8234 ee 53 
No. 1 spring.__..- Nominal RRS © 52 
"io. $ veil $082% |B Et aa ataiecanaad - 

o. 2 yellow____ arley— 
ye— ’ IS AE 72@79 
ID ticitersits ts thn soln oak 162% Ss tc ss on ke aurick ch wre 3@ 
FLOUR. 

Spring patents______ $8 65@ $9 15! Barley goods—Portage barley: 

Winter straights, soft 835@ 8 65 | SER SS $7 25 

Hard winter straights 8 65@ 915 Nos.2,3and4pearl 7 50 

SEE ee: 50@ 75 Nos. 2-0 and 3-0... 715@ 7 25 

Sa 8 50@ 975 Nos. 4-Oand 5-0... 7 50 

Corn goods, 100 lbs.: Oats goods—Carload 
Yellow meal_____- 95@ 215}| spotdelivery_____- 580@ 610 
Corn flour.......- 195@ 210 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Receipis at—|\ Flour. Wheat. Corn. Oats. | Barley. Rye. 
bole WDB hs Jhush. 6.0 ths \bush. 56 Ihe \bush. 32 ths \bush 48lbs \bush 561ps . 
Chicago ____- 199 000 280,000| 6,947,000) 1,461,000 303 ,000 128,000 
Minneapolis. seas 2 468 ,000 410,000 520,000] 2°0 000 72,000 
. as ‘ 621,000 15,000 251,000 90,000 210,000 
Milwaukee 26,000 80 000 790 .000 243 000 236 ,000 99 ,000 
Toledo sel waa asta 47,000 123,000 Tee me ee 
PE ncend saeeky 55,000 51,000 74,00 ~ nanos — 
St. Louls_-_-_| 94,000} 1,050,000) 1,296,000; 1,018,000 12,000 2.000 
Peoria .....-.! 49,000 18,000 445.000 226 000 15,000 22,000 
Kansas City - . SS oa 1,810,000 535,000 142,00 Piatt te i 
Omaha ..-... 457 000 549 .000 212,00 PE Sa Oe 
Indianapolis. 36,000 561,000 255,000 Taal ae 
Total wk. ’21! 366.000) 6,722,000) 11,722,000' 4,487,000 935 ,000 533,000 
Same wk. °20 373.000| 4,243,000) 5.121.000: 3,628.000 587,000 764,000 
Same wk. ‘19 264,000! 4,487,000) 4,523,000; 5,040,000) 1,846,00C 1,206,000 
Since Aug. 1—| | . 
1920-21___.\17,195,000/216,729 ,000) 102 ,006 000) 115 840 000/16 975,000 9,438,000 
1919-20. _- [12 ,397,000/293,002 ,000 99,019,000: 125,342 ,000)20,010 006 20.359 ,000 
1918-19 9.1148 000244 449. 900'1°5.291 NNN1e87 759 200 


44.79% N00! 27 237.000 














Total receipts of flour and grain at the seaboard ports for 











the week ended Jan. 29 1921 follow: #2)" *e#4 «-* PT Rein ® 
Receipts at- Flour. Wheat. Corn. | Oais. Barley. | Rye. 
a ey ‘Barrels. Pushels.  Pushels. | Bushels. Bushe's. | Bushels. 
New York. 203 000 813,006 470,000) 136.000! 44,000 164,000 
Portland, Me 67 000 510,000 bel 140 000 308 ,000 err 
- Philadelphia 44.000 413,000 428 000; 41.000 sanal 88 ,000 
Raltimore____| 13,000 313,000, 925,000) 57 ,000) 12,000; 329,000 
Newport New: 1,000) he te sada Ore: Sees | neat tal 
New Orleans * 80,000 1,570@00) 50,000, 52 000! oF AD ae a Ci 
Galveston. . -_ ..--| 1,220,000) — > ania ~oeneul’’  cdeee 
Montreal ____| 105.000 89,000: 5,00C 99 000 en ee ee 
St. John. 49.009 190,000 as. 56. resin el A 
Boston 20,000 1,000) 2,000 28 Of o--ne-| 1,000 
Total wk. 21 573.000 5,119,000! 1,880,000! 609,000) 364,000; 582,000 
Since Jan.1'21) 1,967,000 25,627,000 4,540,000; 2,008, 1,005,000, 3,392,000 
Week 1920... 441,000! 1,472,000| 352.000} 548.000 238,000 660,000 
Sinee Tan 12) 2.08 NOM 11.3204 000 1.994.000 3.340.000 1.446.000: 3.258 .000 





* Receipts do not irciude grain passing through New Orleans fe 


foreign ports 
on through bills of lading. My, 


The exports from the several seaboard ports for the week 
ending Jan. 29 are shown in the annexed statement: 
































Erports from— W heat. | Corn. Flour. Oats . Rue Barley .| Peas. 
RBushe'’s. | Bushe's. | Barrels.| Bushela. | Busheis, Pushels| Bushels 
New York 1.076.844 209,127\|217,163 OF BST Ee Sw chbk ce kvevee 
Portland, Me 510,000;  __..--| 67,000) 140,000} ___-- 308,000) - b 
Roston _. Po ed Be rs 1,000 Pn ae e ae ae 
Philadelphia _. Sapa Mae TN newb Oo ae cio. . 
Raltimore ___. i 787,000; 692,000) ...--. je wo ieee aaeee webcast deel. 
Newport News. er ce Meee 1,000 nite deka aS ere eee 
New Orleans | 472. 000! 112,000) 20,000 1,000' 34.000! 47,000) _____. 
Galveston S SUR BO cc ewok oveune eee Fl RE: Rea ee 
St. John, N. B. 190.000 éektahha 40 ,000 ee ee a eae eee 
Total week. ‘4.99% R44. 1 os 17 aa7 20a 224.305/930.218| 42.200) _____. 
Week 1920 1.979 29?! Ry 140.119! 844,.229' 528 000' 222.070 
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The destination of these exports for the weekjand since 
July 1 1920 is as below: 


Flour. 
Exports for Week — 
and Since Since 

July 1 o— July 1 Jan. 29 | 

1920. 1921. | 

| Barrels. Bushels. Busheis. 
2 232,849 224,000) 67,352,210) 
3,832,252) 3,797,844) 155,367,180 
852,396 12,000; 2,881,704 
606 ,267 2,000 
2 


£000 
1,064,715 


Total 8,590,479| 4,225,844/229,619,449 1,013,127] 7,612,377 
Total .919-20.- - -1160.119112.888.473| 1.979.8921114.504.791 81,000! 1,797,039 

The world’s shipment of wheat and corn for the week 
ending Jan. 29 1921 and since July 1 1920 and 1919 are 
shown in the following: , 


atin 





Corn. 

Since 
July 1 
1920. 


W heat. 


W eek 











. Week 
Jan. 29 
1921. 


Since 
July 1 
1920. 








Bushels. 
501,277 
478,513 

10,500 


22,557 


Bushels. 
2,917,688 
3,818,975 
65,343 
766,813 
29,769 
13,789 


United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit. No. Am. Cols 
Other countries - - - 








a ee 























Corn. 
"1920-1921. 1919-1920. 
Week | 
Jan. 29. 


Wheal. 
1920-1921. 


Week 
Jan. 29. 





1919-1920. 








Since 
July 1. 
Bushels. 


Since 
July 1. 


Bushels. | Bushels. | 
795,000, 9,202,000) 


Since Since 


July 1. July 1. 


' Bushels. Bushels. 
276,593 ,000)202 ,996 ,000: 








North Amer. 
Russia 








105,428 ,000 


---| 907,000 
--| 4,152, 20,158,000, 64,471,000 
864, 4,624, 
1,911,000 
| | = 
12.077. 341.145 000'374.208 000i 3.815.000! 91.840 000' 77.638 .000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 29 1921 was as follows: 

GRAIN STOCKS. 
Wheat, Corn. 
, bush. 
272,000 

1,000 

453,000 
884,000 


1,022,000 
45,000 
415,000 
204,000 
30.000 

6 432,000 
617,000 
43.000 
486.000 
430,000 
1,085,000 1,416.000 
376,000 304 ,000 
552.000 422.000 
950,000 1,329,000 
Total Jan. 29 1921... .34,212,000 14,297,000 33,632,000 2,083,000 
Total Jan. 22 1921__..35,878,000 9,788,000 32,877,000 2,410,000 
Total Jan. 31 1920....60.359.000 3,575,000 11,550,000 19,194,000 
Total Feb. 1 1919...130,613,000 




















Rye. 
bush. 
354,000 


Cals. 
bush. 
1,031,000 

14,000 


330,000 
515,000 

4,000 
244,000 


2,157,000 
713,000 
160.000 

11,790,000 
831,000 

3,016,000 

8,397 ,000 
959,000 


Barley 
bush. 
246,000 
,000 


United States— 
 - ay eat 
Boston. - . - 

Philadelphia 


Newport News__.....__- 
New Orleans 


42,000 
35,000 
47,000 
144,000 
37,000 
11,000 
76,000 
1,000 
2,000 
42,000 


Duluth 
Minneapolis 
St. Lou 


—-- 





2.728 ,000 
2,805,000 
3,217,000 
5,549,000 30,505.000 20.764.000 9,456,000 

Note .—Bonded grain not included above: Oats, 25,000 bushels New York, 460,000 
Buffalo, 2,000 Duluth; total, 487,000, against 314,000 bushels in 1920; barley, 
New York 25,000. Buffalo 129,000, Duluth 1,000; total, 155.000 bushels, against 
38,000 bushels in 1920. 

Canadian— 


Montreal 250,000 215,000 689 ,000 
6,317,000 
9,130,000 
8,756,000 
5.727.000 


4,952,000 


2,000 48,000 
nat 1,377,000 
1,859 ,000 
1,831,000 
1,639,000 
501,000 





2,000 
2,000 
6,000 
3,000 


Total Jan. 29 1921__..19,373.000 
Total Jan. 22 1921__._.19,706,000 
Total Jan. 31 1920_..._10,.764.000 
Total Feb. 1 1919_.__41,239,000 
Summary— 


American -.............34,212,000 14,297,000 33,632,000 2,083,000 2,728,000 
SPEED ws ccccccecce .. 19,373,000 215,000 9,130,00 2,000 1,859,000 


Total Jan. 29 1921____53,585.000 14.512,000 42.762.000 2.085.000 4.587.000 
4'636 000 


Total Jan. 22 1921_...55,584,000 9,981,000 41,633,000 2,412,000 
Total Jan. 31 1920._..71,123,000 3,599,000 17,277,000 19,200,000 
Total Feb. 1 1919_...171,852,000 5.699.000 35,457,000 20,767,000 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 4 1921. 

General conditions have been about the same as noted 
last week. Business as a rule has been quiet, but this has 
caused little surprise or disappointment, inasmuch as the 
majority of conservative merchants had not expected the 
marked activity of early January to be maintained for a 
long period. It is true that the number of buyers in attend- 
ance is still unusually large, giving further evidence of the 
continued need of goods in many quarters. Still, the ma- 
jority are not disposed to operate unless attractively low 
prices are named, and whenever a scarcity of any particu- 
lar line becomes evident no disposition is shown to advance 
bids in order to secure supplies. It is evident that jobbers 
have been doing a fair business and that their sales are in- 
creasing. The fact that many of the recent buyers have 
returned after only a short absence would seem to indicate 
that goods delivered on former orders have already been 
distributed and that stocks of many staple standard lines 
are still extremely meager. This fact is also demonstrated 
by the many requests for express or fast freight shipments. 
It is clear that the goods are wanted for immediate distri- 
bution. It is also clear that few if any buyers are willing 
to commit themselves for deliveries running more than two 
or three months ahead, making it quite evident that no 
general confidence exists as to the stability of present 
prices. Of course, this cautious attitude is also traceable 
to financial conditions and the prospective further decrease 
in the country’s buying power because of growing unem- 
ployment, reductions in wages, and the lower prices secured 
for crops and other commodities. Although commercial 
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money is easier, it is still far from plentiful, and banks are 
still insisting on many restrictions in order to avoid a repe- 
tition of the unfavorable speculative conditions that pre- 
vailed early last year. The bulk of paper is still being dis- 
counted at 7%%, although 744% has been accepted on a 
few choice names and short maturities, whereas on less de- 
Sirable names 8% was demanded. 


DOMESTIC COTTON GOODS.—Reports on business in 
finished cotton goods still lack uniformity, but the market 
on the whole is distinctly quieter. Mills and first hand 
Sellers have as a rule not lost confidence because of this 
condition and generally adhere firmly to best previous 
prices. Among other sellers, however, competition for busi- 
ness has become more active and more willingness was 
shown to work on a smaller margin of profit. In some cases 
concessions of % to %4 cent from recent levels were of- 
fered, but the new prices as a rule did not prove especially 
tempting to buyers, the majority of whom are evidently 
disposed to defer further purchases until they can be cer- 
tain that the recent improvement in trade is more than a 
temporary development. Needless to say, the lack of confi- 
dence is traceable largely to the drop of raw cotton prices 
to new low levels. In some quarters it is said that more 
interest is being shown in medium and lower priced printed 
and woven goods for early spring. Other reports state that 
jobbers are inclined to defer receiving delivery of recent 
purchases until general business conditions, and especially 
the financial situation, show marked improvement. There 
have been some claims of a better demand from cutters for 
colored cottons, but these were by no means general and 
came mainly from out of town. One encouraging feature 
was the indication of a better foreign inquiry, several small 
orders being reported from Latin-America. Gray goods have 
been much quieter, with great irregularity in prices. Quo- 
tations on many sheeting and print cloth numbers show 
variations of % to % cent. Largely because of the decline 
in cotton, converters and other buyers have been limiting 
purchases to their immediate requirements. At the outset 
64x60s were held at 8% to 8% cents, but later spot goods 
were sold at 8% cents, and March-April deliveries at 8 cents. 
Buying of April goods at the latter price was the feature 
of the late trading. In spite of the inactivity in sheetings, 
first-hand sellers quoted unchanged prices early in the 
week, whereas second-hands were offering at concessions. 
Subsequently the easier tone became more general. Heavy 
goods, from duck up to the automobile specialties, were par- 
ticularly dull and heavy. While fine goods were also 
quieter, a steady small business was reported in specialties 
for converting and dress purposes. A moderate business, 
mainly small orders, was done in shirtings. The small 
business in voiles was controlled by second-hands, who 
were accepting 14-cent less than Eastern mill agents. Some 
holders named prices fully 144 cent below the recent top 
level. Such sellers also did business at lower prices in or- 
gandies, drills and combed yarns. 


WOOLEN GOODS.—Reports on the trade in woolens are 
still spotty. To a large degree buying has been limited to 
the covering of present requirements by those who had 
deferred buying to the eleventh hour. Now the jobbers and 
cutters who are buying are extremely anxious about getting 
deliveries before Easter. It is evident that the recent dras- 
tic price cuts resulted in more active distribution than pre- 
viously supposed. Some mills not only sold all the stock on 
hand, but booked enough orders to absorb their output for 
a month or two. In some instances complete exhaustion of 
stocks is reported, while orders received for desirable goods 
for early spring are far in excess of the prospective supply. 
Tricotines and fine twills furnished the feature in dress 
goods, and when prices were especially attractive fair ac- 
tivity developed in serges, coatings, especially plaid effects, 
and velours. Fall business in dress goods develops slowly. 
Although the lines opened were said to be of good value, 
buyers were generally cautious. A few lines of men’s over- 
coatings were opened for the new season, some fancy backs 
being taken up in a fairly active way. | 


FOREIGN DRY GOODS.—The burlap market has con- 
tinued quiet, but a firmer tone has developed both on spot 
and shipment goods. Early in the week light weights on 
the spot were quoted from 4.50c. to 4.60c., but later some 
holders asked 4.75¢c. At the start spot heavyweights might 
have been secured at 5.35c., or possibly slightly less on a 
firm bid, but later the general quotation was 5.50c. These 
spot prices remained from 10 to 15 points below prices for 
replacement in Calcutta, this basis advancing because of 
the strong exchange market. Further unsettlement has 
been caused in the American linen market by advices from 
the other side regarding prices prevailing in Belfast after 
the abrogation of the minimum price list on Jan. 15. Sub- 
stantial reductions in prices were reported, especially on 
25s tow wefts, and as a natural consequence buyers here 
became even more cautious than they had been previously. 
Retailers and jobbers have shown some interest in spot 
goods, but no noteworthy improvement is noted in forward 
business. Representatives of foreign shippers have been 
advised as to prices on which business can be accepted, but 
they hesitate to name these to domestic buyers, realizing 
that the latter are sure to ask concessions from almost any 
price quoted. 
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State and City Department 


MUNICIPAL BOND SALES IN JANUARY. 


The amount of long-term municipal bonds disposed of in 
the United States during the month of January exceeded any 
other total for that month. ‘The aggregate for January, ac- 
cording to our records, was $85,908,806, compared. with 
$83,128,172 in the same month last year. The largest un- 
dertaking in the way of municipal financing in January was 
the sale by the City of Detroit, Mich., of $15,876,000 bonds, 
representing nine separate issues, consisting (1) of $3,818,000 
- 54% sewer bonds; (2) $737,000 54%% municipal building 
site bonds, both awarded to a syndicate composed of the 
Guaranty Company, the Bankers Trust Co. and Hannahs, 
Ballin & Lee of New York and the First National Co., the 
Detroit Trust Co. and Keane, Higbie & Co. of Detroit, at 
par; (3) $970,000 5%% fire-extension bonds; (4) $225,000 
54% building-site bonds to the same syndicate at 100.252; 
and (5) $4,000,000 6% sewer bonds, (6) $3,000,000 5%% 
lighting bonds (7) $1,402,000 54%% school bonds, (8) $1,- 
374,000 5% school bonds, and (9) $350,000 5%% lighting 
bonds awarded to Kuhn, Loeb & Co., Hallgarten & Co. and 
Kidder, Peabody & Co. at 101.515. Other important issues 
disposed of in January were: Chicago, Ill., $11,455,000 4% 
bonds, representing nine separate issues, for municipal im- 
provements, awarded to the National City Co. at 90.77, a 
basis of about 5.37%; South Dakota, $7,000,000 bonds, con- 
sisting of $2,000,000 6% highway bonds, $2,500,000 6% 
rural credit bonds and $2,500,000 54%% rural credit bonds, 
to a syndicate composed of the Continental & Commercial 
Trust & Savings Bank of Chicago and Harris, Forbes & Co., 
Halsey, Stuart & Co. and the National Cicy Co., all of New 
York; Cleveland School District, Ohio, $5,000,000 6% school 
bonds, awarded to a syndicate composed of the Bankers 
Trust Co., Guaranty Company, Kissel, Kinnicutt & Co., 
William R. Compton Co., Halsey, Stuart & Co., Ine., 
Stacy & Braun, Eldredge & Co., R. L. Day & Co., First 
Trust & Savings Bank, Detroit Trust Co. and the Conti- 
nental & Commercial Trust & Savings Bank, at 102.68; 
Philadelphia, Pa., $5,000,000 514% 30-year bonds awarded 
to a syndicate composed of Elkins, Morris & Co., Biddle & 
Henry, Edward B. Smith & Co., the Commercial Trust Co. 
and the Franklin Securities Corp., at 102.9199, a basis of 
about 4.81%; Washington (State of), $5,000,000 general 
fund bonds to a syndicate composed of the Bankers Trust 
Co., the Guaranty Company, Halsey, Stuart & Co., Esta- 
brook & Co., Hallgarten & Co., William R. Compton Co., 
Stacy & Braun, R. L. Day & Co., Cyrus Pierce & Co., 
Carstens & Earles, Inc., Ferris & Hardgrove, Eldredge & 
Co., and John E. Price & Co., at 100.636; Rochester, N. Y., 
$4,225,000 5% improvement bonds, awarded to a syndicate 
composed of Brown Bros. & Co., the First National Bank of 
New York, White, Weld & Co., and Kissel, Kinnicutt & 
Co.; Yonkers, N. Y., $2,312,000 544% improvement bonds, 
sold to a syndicate comprising Estabrook & Co., the Guar- 
anty Company, the Bankers Trust Co., Remick, Hodges & 
Co. and Hannahs, Ballin & Lee, at 102.605, a basis of about 
5.16%; Idaho, $2,000,000 5% highway bonds, awarded to 
the National City Co., E. H. Rollins & Sons and Hannahs, 
Ballin & Lee, all of New York, at 95.679; Medford Irriga- 
tion District, Ore., $1,250,000 6% irrigation bonds, sold to 
P. Welch of Medford at 99.00; Elizabeth, N. J., $1,173,000 
school bonds sold to the National State Bank of Elizabeth 
at 102.174, a basis of about 5.29%; and Winn Parish Road 
District No. 11, La., $1,000,000 5% road bonds, sold to 
Caldwell & Co. of Nashville at par. 

















The above sales relate only to permanent long-term obliga- 
tions. As far as temporary securities are concerned, there 
were negotiated during the month of January loans of this 
character amounting to $66,251,059, including $54,466,059 
revenue bonds and bills, corporate stock notes and tax notes 
of New York City. 

Canadian bonds and debentures floated last month aggre- 
gated $21,987,886, including $10,000,000 by the Province of 
Ontario. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 

1921. 1920. 1919. 1918. 1917. 

January— $ $ -$ 


Permanent loans (U.8.) 85,908,806 83,128,172 25,090,625 24,060,118 40,073,081 
*Temporary l’ns (U.S.) 66,251,059 49,830.000 43,686,000 30,477,976 52,454,422 
Canadian I’ns (perm’t). 21,987,886 15,019,357 6,872,367 6,368,257 6,352,631 
Bonds of U.S. posses’ns None None None 300,000 None 
174,147,751 147,977,529 75,648,992 61,206,351 98,880;134 


* Includes temporary securities issued by New York City: $54,466,059 in Jan. 


1921, $45,190,000 in Jan. 1920, $32,730,000 in Jan. 1919, $22,700,000 in Jan. 1918 
and $41,750,000 in Jan. 1917. 





The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1921 
were 193 and 262, respectively. This contrasts with 321 
and 423 for January 1920. 

For comparative purposes we add the following table 


showing the aggregates of long-term bonds for January for 
@ series of years: 








10,915,845 
* Including $25,000,000 bonds of New York State. 
a Including $51,000,000 bonds of New York State. 
x Including $60,000,000 Corporate stock of New York Oity. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


Se 


NEWS ITEMS. 


Maine.—Governor Parkhurst Dies.—After an illness of 
about two weeks, Frederic H. Parkhurst, Governor of 
Maine, died at the home of the late James G. Blaine, now 
the new Executive Mansion, on Jan. 31. Percival P. 
Baxter, of Portland, who has been President of the Senate, 
will succeed to the Governorship for the remainder of the 
two-year term. 


New York State.— Amendment to Constitution to Extend 
Limitation of Local Indebtedness Proposed.—A resolution 
proposing an amendment to Section ten of Article eight of 
the State Constitution was introduced in the Senate on 
Jan. 24. Itis proposed in the resolution, that the limitation 
of local indebtedness be extended for the purpose of providing 
a building for meeting places.for the various organizations 
composed of veterans of wars in which this country has 
participated. We print this resolution below showing the 
proposed new matter in italics and the old, to be omitted, 
in brackets: 


Section 1. Resolved (if the Assembly concur), That section ten of 
article eight of the constitution be amended to read as follows: 
Limitation of local indebtedness. Sec. 10. No county, city, town or 

village shall hereafter give any money or property, or loan its money or 
credit to or in aid of any individual, association or corporation, [or become 
directly or indirectly the owner of stock in, or bonds of, any tion or 
corporation ] except for the purpose of providing a building for meeting places 
for the Grand Army of the Republic, the United Spanish War Veterans, the 
American Legion, and other organizations composed of veterans of wars in 
which this Couney has participated; nor shall any such county, city, town or 
village become directly or indirectly the owner of stock in, or bonds of, any 
association or corporation, or be allowed to incur any indebtedness except for 
county, city, town or village pu . This section shall not prevent 
such county., city, town or village from making such provision for the aid 
or support of its poor as may be authorized by law. Nocounty or city shall 
be allowed to become indebted for any or in any manner to an 
amount which, including existing indeb ess, shall ex ten per centum 
of the assessed valuation of the rea] estate of such county or city subject to 
taxation, 2s it opposes by the assessment rolls of said county or city on the 
last assessment for state or county taxes prior to the incurring of such 
indebtedness; and ali indebtedness in excess of such limitation, on ae 
as now may exist, shall be absolutely void, except as herein oth pro- 
vided. No county or city whose present indebtedness exceeds ten per cen- 
tum of the assessed valuation of its real estate subject to taxation, shall be 
allowed to become indebted in any further amount until such indebtedness 
shall be reduced within such limit. This section shall not be construed to 

revent the issuing of certificates of indebtedness or revenue bonds issu ed 
n anticipation of the collection of taxes for amounts actually contained, or 
to be contained in the taxes for the year when such certificates or revenue 
bonds are issued and payable out of such taxes; nor to prevent the city of 
New York from issuing bonds to be redeemed out of the tax levy for the year 
next succeeding the yous of their issue, provided that the amount of such 
bonds which may be issued in any one year in excess of the limitations herein 
contained shall not exceed one-tenth of one per centum of the assessed 
valuation of the real estate of said city subject to taxation. shall 
section be construed to prevent the issue of bonds to provide for the supply 
of water: but the term of the bonds issued to provide for the supplying of 
water, in excess of the limitation of i ess fixed herein, shall not 
exceed twenty years, and a sinking fund shall be created on the weg fy the 
said bonds for their redemption, ae eee @ sum which ] pro- 
duce an amount equal to the sum of the al and interest of said bonds 
at their maturity. All certificates of in or revenue bonds issued 
in anticipation of the collection of taxes, which are not retired within five 
years their date of issue, and bonds issued to provide for the supply 
of water, and any debt hereafter incurred by any portion or part of a city 
if there shall be any such debt, shall be included in ascertaining the power of 
the 5 A become otherwise indebted, except that debts the 
city of New York after the first day of January, nineteen hundred and four, 
and debts incurred by any city of second after the first 

anuary, nineteen and eight, and debts incurred 
the third class after the first day of January, nineteen h 
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to provide for the supply of water, shall not be so included; and except fur- 
ther that any debt hereafter incurred by the city of New York for a public 
improvement owned or to be owned by the city, which yields to the city 
current net revenue, after making any necessary allowance for repairs 
and maintenance for which the city is liable, in excess of the interest on said 
debt and of the annual instalments necessary for its amortization may be 
excluded in ascertaining the power of said city to become otherwise indebted 
provided that a sinking fund for its amortization shal] have been established 
and maintained and that the indebtedness shall not be os excluded during 
any or of time when the revenue aforesaid shall not be sufficient to 
equal the said interest and amortization instalments, and except further 
that any indebtedness heretofore incurred by the city of New York for any 
rapid transit or dock investment may be so excluded proportionately to the 
extent to which the current net revenue received by said city therefrom 
shall meet the interest and amortization instalments thereof, provided 
that any increase in the debt incurring power of the city of New York 
which shall result from the exclusion of debts heretofore incurred shall be 
available only for the acquisition or construction of properties to be used 
for rapid transit or dock purposes. The legislature shall rescribe the 
method by which and the terms and conditions under which the amount of 
any debt to be so excluded shall be determined, and no such debt shall be 
excluded except in accordance with the determination so prescribed. The 
legislature may in its discretion confer appropriate jurisdiction on the 
appellate division of the supreme court in the first judicial department 
for the purpose of determining the amount of any debt to be so egcluded. 
No indebtedness of a city valid at the time of its inception shall thereafter 
become invalid by reason of the operation of any of the provisions of this 
section. Whenever the boundaries of any city are the same as those of a 
county, or when _ city shall include within its boundaries more than one 
county the power of any county wholly included within such city to become 
indebted shall cease, but the debt of the county, heretofore existing, shall 
not, for the purposes of this section, be reckoned as a part of the city debt. 
The amount hereafter to be raised by tax for county or city purposes, in 
any county containing a city of over one hundred thousand nhaibtants, 
or any such city of this state, in addition to providing for the principal 
and interest of existing debt. shall not in the aggregate exceedin any one 
year two per centum of the assessed valuation of the real and personal 
estate of such county or city, to be ascertained as prescribed in this section 
in respect to county or city debt. 

Sec. 2. Resolved (if the Assembly concur), That the foregoing amend- 
ment be referred to the legislature to be chosen at the next general election 
of senators and in conformity with section one of article fourteen of the 
aon be published for three months previous to the time of such 
election. 


New York State.—Atlorney-General Rules That Certain 
Railroad Bonds Are Legal as Savings Bank Investments.—We 
are informed by the State Banking Department that Charles 
D. Newton, Attorney-General of New York, has ruled that 
the following bonds are legal for the investment of savings 
bank funds: 


Lake Shore & Michigan Southern RR. 3%s, 1998. 

Michigan Central RR. 3%s, 1998. 

New York Central Debenture 4s, 1934 and 1942. 

New York Central Consolidated Mortgage 4s, 1998 

Lake Shore & Michigan Southern Debenture 4s, 1928 and 1931. 


The requirement of the Savings Bank Act is that gross 
earnings for five years must amount to or exceed five times 
the interest charges on the funded debt. The first year 
under that requirement would be 1916, and the gross was 
sufficiently large to meet the requirements in every year 
except the years of Federal control. The Attorney-General 
rules, however, that the years of Federal control are, by 
amendment to the Savings Bank Act in 1919 and 1920, spe- 
cifically exempted from the requirement referred to. 


Bill Proposing the Revision of New York City’s Charter In- 
troduced in Legislaiure.—A bill proposing that a commission 
be created to revise the Charter of New York City was in- 
troduced in the Legislature on Feb. 2. A special dispatch 
to the New York ‘“‘Herald”’ from its Albany bureau dated 
Feb. 2 said: 


The bill creating a commission on reorganization and retrenchment for 
New York City, backed by the Brooklyn Chamber of Commerce, was in- 
troduced to-day by Senator Burlingame and Assemblyman Wells. The 
commission is to be made up of two Senators, four Assemblymen and fiftéen 
citizens of New York. The expenses, not exceeding $50,000, are to be 
paid by the city. A statement given out in connection with the bill says 
that the New York City budget has grown in ten years from $174,000,000 
to $345,000 ,000, the tax rate from $1 75 to $2 48, and the bonded indebted- 
ness from $840,000,000 to $1,232,000,000. 

*“*The charter under which the city is operating,’’ says the statement, ‘‘was 
adopted twenty years ago. Since its adoption it has been amended in 
more than 1, places, until now it has become a patchwork of confusing 
and cum me details. Departments and bureaus are not properly 
co-ordinating, functions are misplaced, duplication and overlapping exist, 
and as a result there is much waste of effort and money in the administra- 
tion of the city’s business. 

“The poouse of the city generally are convinced that an unprejudiced, 
non-partisan commission appointed under authority of law and empowered 
to make a searching and constructive study of the origin of departments 
and offices in the city government will find many places where offices, bu- 
reaus and departments can either be co-ordinated or functions redistributed 
and where economies can be introduced in the administration of the city 
and county affairs." 


Pennsylvania.—Amendment to Constitution to Provide a 
Bonus for Soldiers Proposed.—Among the bills introduced in 
the Pennsylvania General Assembly is one which proposes 
to amend section four of Article nine of the State Constitu- 
tion so as to permit the General Assembly to authorize the 
issuance of bonds in such amounts as may be necessary for 
the purpose of providing a bonus for persons who served as a 
part of the military and navl forces of the United States 
during times of war. We print Section four of Article nine 
below showing the proposed new matter in italics: 


Section 4. No debt shall be created by or on behalf of the State except to 
supply casual deficiencies of revenue répel invasion suppress insurrection 
defend the State in war or to pay existing debt and the debt created to 
supply deficiencies in revenue shall never exceed in the aggregate at any 
one time one million dollars Provided however That the General Assembly 
irres ive of any debt may authorize the State to issue bonds to the 
amount of fifty millions of dollars for the rpose of improving and re- 
building the highways of the Commonwealth Provided further That the 
General Assembly irrespective of any debt may authorize the issue of bonds 
in such amount as may be necessary for the purpose of providing a bonus for 
persons who served as a part of the military and naval forces of the United 
States during times of war. 


San Francisco, Calif.—Propositions to Buy Water 
System and Issue Bonds to be Voted on at Special Election.— 

e Board of Supervisors of San Francisco have set March 8 
as the date on which the propositions, to buy the Spring 
Valley Water Co. and sanction the issuance of $38,000,000 
to provide the funds to finance this project, will be submitted 
to the voters. (V. 112, p. 389). 


Seattle, Wash.— Skagit River Bonds to Be Offered to Con- 
tractors.—Plans fer continuing the development of the 





Skagit River prones by the City of Seattle were approved 
Jan. 21 by the City Council. The Seattle ‘“‘Post-Intelli- 
gencer’’ has the following to say with reference to the matter: 


“After five members of the City Council, at the request of Mayor Cald- 
well, had gone on record at a session of the Council Finance Committee 
Jan. 21 as approving the plan of financing the Skagit work recommended 
by the Mayor, the Board of Public Works met in special session, approved 
plans and specifications for approximately $1.000,000 worth o vdeo 
electric machinery for the Skagit plant, and decided to issue a cal! for bids 
on this ~ re with the hope of being able to let a contract for its 
purchase Feb. 18. 

Bidders on the contract to furnish this equipment will be required to 
accept payment in bonds from the $5,500,000 issue voted by the Council 
to finance the first stages of the Skagit development. They will also be 
asked to submit offers to purchase an additional $1,000,000 of the same issue 
of bonds, the money derived in this way to be-used in defraying cost of labor 
and other expenses connected with the Skagit work.” 











BOND CALLS AND REDEMPTIONS. 


Longmont, Boulder County, Colo.—Bond Call.— 
Longmont Paving Improvement District No. 2 bonds, 
numbered 41, 42, 43, 44, 45 and 46, of $500 each, have 
been called for payment Feb. 12, at which time interest 
ceases. C. M. Brown, is Treasurer. 

Montrose, Montrose County, Colo.—Bond Call.— 
Holders of City of Montrose, Colo., 5% water bonds, 
series of 1910, optional March 1 1920, are hereby notified 
that the following bond is called for payment at the banking 
house of Kountze Bros., N. Y. Bond ealled is numbered as 


follows: Bond No. 1 for $1,000. Mabel Curtis is City Clerk. 


The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 


i 
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BOND PROPOSALS AND 
this week have been as follows: 


ALLIANCE, Box Butte County, Neb.— DESCRIPTION OF BONDS.— 
The 7 v paving bond issued (est. $200,000), awarded on Jan. 11 to Ben- 
well, h lips, Este & Co. of Denver—V. 112, p. 391—is described as 
follows: Denom. $1,000 or $500. Int. J. & J. ate Jan. 1 1921. 


ANSONIA, Darke County, Ohio.—BOND OFFERING.—Thos. W 
Winbigler, Village Clerk, will receive bids until 12 m. Feb. 12 for $5,500 
6% water works and electric light plant bonds. Denom. $1,000. Date 
Sept. 15 1920. Due $1,000 yearly on Sept. 15 from 1936 to 1940, incl., 
and $550 Sept. 15 1941. Cert. check for $50, required. 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 15 by G. C. Hunter, Cit 
Secretary and Treasurer, for the $32,000 gold funding bonds at not enooed- 
ing 6% interest, offered without success on March 12—V. 111, p. 1773. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
pagetts in New York. Due $4,000 yearly on Jan. 1 from 1924 to 1931, 
nel. Cert. check in cash on an incorporated bank or trust company for 
$640 payable to the Commissioner of Public accounts and Finance, required. 
These bonds are to be prepared under the supervision of the U. 8. Mortgage 
& Trust Co., New York, which will certify as to the genuineness of the sig- 
natures of the city officials and the seal impressed thereon. The legality of 
the bonds will be examined by Caldwell & Masslich of New York, and the 

urchaser will be furnished, without charge, the opinion of said attorneys. 

ids are desired on blank forms which will be furnished by the city or said 
trust company. Bonds will be delivered on Feb. 25 1921 or as soon there- 
after as the bonds can be prepared, at the office of the U. S. Mortgage & 
Trust Co., New York, and must then be paid for on delivery. Purchaser 
to pay accrued interest. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BONDS NOT 
SOLD.—The two issues of 6% road bonds, aggregating $362,000, offered 
Sm e- 24—V. 112, p. 282—were not sold, as the bids received were re- 
ected. 


AVOCA, Murray County, Minn.—DESCRIPTION OF BONDS.— 
The $10,000 6% refunding bonds awarded, as stated in V. 112, p. 178, 
are described as follows: Denom. $1,000. Date April 1 1920. Int. 
A.&O. Due $2,000 yearly on April 1 from 1936 to 1940. 


BEAUMONT, Jefferson County, Tex.—CORRECT AMOUNT OF 
BONDS VOTED.—At the election held on Dec. 27 the following tax-free 
bond issues, aggregating $1,975,000 (not $2,250,000 as reported in V. 112, 
p- 282) were voted. 


NEGOTIATIONS 


mprovement and extension of water front facilities._......_ ~~ $500 ,000 
Improvement and extension of municipal water works 

I 350 ,006 
Improvement and extension of streets_______.______.-_-_-__--- 350 ,000 
Improvement and extension of sewers_____._._________-.----- 200 ,000 
Improvement and extension of fire department_________-__---- 75, 


Improvement and addition to school] buildings___.._...-.-.--- _ 500,060 
onds will mature in 40 annual installments and wlll bear 6% interest, 
payable semi-annually. 

The ordinance authorizing the issuance of said bonds will probably be 
passed this week and as soon as oonds are approved by the Attorney General, 
they will be offered for sale. Total Bonded Debt (including said bonds) 
$4,.579.400. Sinking funds and interest Nov. 30 1920 $556,097. A 
value 1920 $42,407,390. Tax rate $2. per $100. Population 1910, 20,640: 
1920, 40,222. B.C. Le Baron is City Clerk. 


BELLE PLAINE, Summer County, Kan.—BOND SALE.—Reporte 
pr A ee tees 6% paving bonds have been awarded to Vernon H. Branch 
Oo chita. 


BENTON COUNTY ROAD IMPROVEMENT DISTRICT NO. 6, 
CRRA pe a ag eo TTS 
on ec. P ro m ° nas. ° , ° 
Date Jan. 11921. ‘Int. M.&S. Due yearly on Sept. 1 from 1923 to 1941 
ciusive. 


BONNEVILLE IRRIGATION DISTRICT (P. O. Bountiful), Davis 
County, Utah.—BOND SALE.—The $600, >) tax-free coupon 
bonds, which were offered unsuccessfully OP Sept. 28—V.111, p. 1492—have 
been sold to the Anglo & London Paris National Bank of San Francisco. 

; . Date Dec. 11920. Int J. & D. coun yeaney on Dec. 1 
as follows: $150,000, 1931: $66,000, 1932 and $48,000, 1933 to 1940, inel. 
Total — Debt $600,000. Assessed value $1,655,315. Actual value 
$4 : 


BOSTON, Mass.—BOND SALE.—During January the following 44% 
bonds, all dated Jan. 1 1921, were sold to Sinking and Trust Funds at par: 


Amt. Purpose. Maturity. 
icon ntawamamihel Jan. 1966. 
425.000 Arlington Station._............-...--- Jan. 1971. 
400,000 Highway Construction_-_-...__--.--- $20,000 yrly Jan; 1 1922-41. 
100,000 Marine Park, Headhouse, &c_-_-_-..-_-.--- 5,000 yrly Jan. 1 1922-41. 
50 BO OG MGGROP SID 24. cc cn cscccccecesod 1,000 yrly Jan. 1 1922-31. 
i i ee Pe pccewecesoegcoseecece 1,000 yrly Jan. 1 1922-36. 
BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.— 
Blake Bros. & Co. of Boston discount, plus 


have been awarded at 5.49% 
$1 25, a temporary loan of $200,000, dated Feb. 1 1921 and maturing 
Nov. 17 1921. me 


BROOKLYN HEIGHTS (P. O. Brockiven Heights R. F. D. No. 2), 
Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Feb. 14 by A. F. Goldenbogen, Village Clerk, for the 
following 6% coupon special assessment water-main bonds: 
$9,600 radley Road bonds. ‘Int. J & J. Due $600 Jan. 15 1922 and 

$1,000 yearly on Jan. 15 from 1923 to 1931, inclusive. 














THE CHRON ICLE 





Fes. 5 1921.] 
$8,083 Broadview Road bonds. Int. A.& O. Due A ~~ 1923 and 
el. ,000 yearly on Jan. 15 from 1924 to 1931, 
2,383 Schaat Road bends. Int. A. & Due 83° Aorit ‘1 1923 and 


Oo. 

$1,000 on April 1 in 1927 and 1931. 

ar 1 1,000 and 004 amounts, Dats. day of milo. Principal and 

payable a ome gs & 0., 0 eve- 

land. Certified check for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. chaser to pay accrued inte 


BUFFALO, N. Y.—BOND SALE.—During January $15.396.23 4h 
monthly local’ work bonds were issued to the Sinking Fund. Date Jan. 15 
1921. Due Jan. 15 1922. 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—NO BIDS RE- 
CEIVED.—BONDS REOFFERED.—On Feb. 2 an issue of $100,000 5% 
a road bonds was not sold, no bids being submitted. 

ey will be reoffered on March 14. 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark County 
Ohio.—BOND OFFERING .—Pro s for the purchase of $298,000 6% 
school bonds will be received until 12 i Feb. 11 by W. C. Lane, ‘Clerk of 
Board of Education. Denom. $1,000. Date Feb. 15 1921. Prin. and 
semi-ann. int. payable at Kountze Bros. of New York. Due Feb. 15 
1961. Cert. check for $5,000, required. 


AS eeL. KOUNSY (P. O. Vomesyvante)s No. Caro.—BOND OFFER- 
ING.—H. 8. Turner, Clerk Board of County Commissioners will Penman 
bids until 1 p. m. Feb. 19 for $20,000 6% road impt. bonds. Denom. 
$1, ‘ Date Nov. 1 1920. Prin. and semi-ann. int. (J. . J. 3 ayable 
at the office of the County Treasurer. Cert. check or cash for 2% of th of —e 
amount of bonds bid for payable to Caswell County, required. 
to pay accrued interest. 


CHAVES COUNTY SCHOOL DISTRICT NO. 6 (P. O. Hagerman), 
N. Mex.—BOND OFFERING.—Bids will be received until 230 p. m. 
Feb. 7 for the ls ue of $45,000 6% school bldg bonds. Certified check 
ef $2,250, required. Harry Cowan, clerk. 


CHICAGO ed PARK DISTRICT 


Denom 


(P. O. Chicago), Cook 


County, Ill.— BOND SALE. . eg 1 the following three bl of 4% 
bonds Fes tling $1,000 ,000—V were awarded to the Contin- 
ental & Commercial Trust & 7 Mbank of Chicago, at 89.39, a basis of 


about 5.33%: 
$398,000 pubic park acquisition and impt. bonds. Due $21,000 yeetty 
n July 1 from 1922 to 1939, ig and $20,000 July i 194 
342,000 South Park Ave. — bonds. Due $18,000 yearly on July 1 
from 1922 to 1940, 
260,000 otk we Due $13,000 yearly on July 1 from 1921 


to 1940, incl. 
5. The | am. 5. is con being offered these bonds at yields of from 5.10% to 


agg Road 


CINCINNATI SCHOOL DISTRICT (P. O. en Hamilton 
County, Ohio.—BOND SALE.—The $700,000 6% es refunding 
bonds offered on Feb. 1—V. 112. p- snowmen wanted to For 
& Co., the National City Co. one ayden, Miller & Co for $701,827, equal 
to 100.261. a basis of about 5 92%. Date Feb. 1 1921. Due $100,000 
yearly on Feb. 1 from 1922 to O98 incl. 

An offering of these bonds is now being made to the public at prices to 
yield from 5%% to 5%%. 


CITRUS UNION HIGH SCHOOL DISTRICT, Hoe pmeriee County, 
Calif.—BOND OFFERING.—Until 11 a.m. Feb. 14 L , County 
Olerk and ex-officio Clerk Board of nha Supervisors (pO ter Angeles) . 
will receive Prepetals for $300,000 544% school bonds. Denom. $1,000 
Date Feb. 1 19 Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due $10,000 yearly on Feb. 1 from 1922 to 1951 incl. 
Oert. or Cashier’s check for 3% of the said bonds, payable 4 the Chairman 
Board of County Commissioners, required. Pure SeoR: y accrued 
interest. Bonded debt, $5,000. ‘Assessed value 1920, $6,122,890. 


CLAY CENTER, Clay County, Ken-—-SOND SALE.—An $80,000 
light and water bond issue has been disposed of. 


CLAY COUNTY (P. O. Brazil), Ind snp OFFERING .—Proposals 
will be received until 10:30 a. m. Feb. 10 by Thomas W. Swinehart, County 
Treasurer, for the “5 ae: three issues of road bonds: 
$21,400 434 7, John H. Strain et al. county line bonds. Denom. $535. 

e $1, 070 each six months from May 15 1922 to Nov. 15 1931.incl. 
17 ,400 Bo W. Jones et al. Posey Twp. bonds. Denom. $435. Due 
* each six months from May 15 1922 to Nov. 15 1931, incl. 
36 ,000 oo, bay R. Jones et al. Van Buren Twp. bonds Denom. $450. 
1,800 each six months from May 15 1922 to Nov. 151931, incl 
Date Jan. "20 1921. Int. M. N. 
CLAY COUNTY (P. O. Spencer), Ilowa.—BOND SALE.—Schanke & 


Oo. of Mason City were recently awarded an issue of $150,000 6% drainage 
bonds, due serially from 1925 to 1932, incl. 


COLFAX COUNTY SCHOOL DISTRICT NO. 26 (P. O. Maxwell), 
N, Mex.—BOND SALE.—The $75,000 6% 20-30 year (opt. .) school bonds, 
offered on Jan. 29—V. 112, p. 282—-have been sold to Sidlo, Simons, Fels 
& Co.of Denverat97. Denom. $500. 


COLUMBUS COUNTY (P. O. Whiteville), No. Caro. —BOND SALE. 
—The $200,000 6% 30-year road and bridge bonds’ offered on Jan. 4— 
V.112,p. 79—have been sold it is stated, to Sidney Spitzer & Co. of Toledo, 
at par. Date Dec. 1 1920. 


Soh teg ANAL SCHOOL DISTRICT, Gordon County, 
BOND OFFERING. . L. Swain, Superintendent of the County School 
Board (P. O. ‘Callioun). will sell $18,000 5%% school 
$1,000. Due yearly on Jan. 1 oe 1922 to 1941, incl. 


COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND SALE .— 
On Jan. 26 the Northwestern rust Co. of St. Paul was the successful 
bidder for the $30,000 6% 15% year (aver.) funding bonds, dated Jan. 1 
1921—V. 112, p. iat 100 Vi one latest a Chale af kent 5.64%. 
Other bidders: 

Minnesota Loan & Trust Co_$31,105! Wells-Dickey Co._.____--_- $30,985 
Kalman, Matteson & Wood. 31,082} 


Ga.— 


bonds. Denom. 


COVINGTON, Fountain County, Ind.—BOND OFFERING .—Pro- 
posaks for $24, 000 6% water and Ro"si plant bonds will be received until 
eb. 14 by Chas. A. Baldwin, C Clerk. Denoms. 10 for $500, 10 for 
$1,000 and 6 for $1,500. Prin. aa semi-ann. int. payable at the Fountain 
Trust Co. of Covington. Due yeorly on on Wr? 1 as follows: $500, 1922 to 
rth Ce Pt Oe 000, 1932 to 1937, incl.; , 1938 to 1943; and $1,000, 


pode ila Miami Count ae. —BOND SALE.—lIt is reported 
that on Jan. 28 a block of $250, 544% waterworks bonds was sold to 
Weil, Roth & Co. of Cincinnati, oy $2 50,900, equal to 100.36. 


CUYAHOGA FALLS sce Dy a fu) (P. O. Cuyahoga Falls), 
Summit County, Ohio.—BON LE.—The Central Savings & Trust 
©Co. of Akron has repose’ — "3375. 000 5% % school bonds which were 
offered on Jan. 12— 179. Due each six months as follows: 

,000, Oct. 1 1922 = ont 1 F924, incl .; $2,000. ADs. 1 i to Oct. 1 
A r. 1 1927 to Oct. 1 1928, i $4, 

' 5,000 Apr. 1 1931 to Oct. 1 moa7 incl.; 
1 and Oct. 1 1938: $7. 000, Apr. 1 1939 to Apr. 1 1946, incl.; 
1946 to Oct. 1 1954, incl.; and $11,000 Apr. 1 1955. 


DALLAS COUNTY (P. O. Adel), lowa.—PRICES PAID .—In securing 
the $52,000 5%% 10-year bonds on Jan. 13 the Second Ward Securities Co 
ef Milwaukee paid 97.84, a basis of about 5.79%, while the other issue 
(382, .000 6% 5-year), also offered on that date, went to the White-Phillips 
o. of Davenport at 97.66, a basis of about 6.55 %. 
The notice of the award of the above issues was given in V. 112, p. 392. 


DAVENPORT, Lincoln County. Wash.—BOND SALE.—The $25,000 
water bonds recently voted—V p. 392—have been sold to the Western 
Union Life Insurance Co. 


DELPHOS, Allen County, 
bidders for the $7,500 5%% 
V. 112, p. 488. 


DEFIANCE Defiance © County, Ohio.— BOND SALE.—A. E. Aub 
& Co. of Cincinnati, bidding $37-121, equal to 106.06, a basis of about 
5.63%, were awarded the $35,000 6% co coupon water works impt. bonds 
effered on Jan. 31—V. 112, 283; Date Jen. 151921. Due $5,000 yearly 
en Sept. 1 from 1940 to 1 1. 


"$8,000 Oct. 1 


Ohio.—NO BIDDERS.—There were no 
eficiency funding bonds offered on Jan. 31— 





The following 4 is a complete list of the bids received: 
“ ame— Pad as Premium. |. Name— 
A. E. Aub &ECo. inn. ...2,121.00 | Seaso 
E. i Rollins & Co., Chic._1 552.25 
Wm. R. ton & Co Chi 546. 
Federal Seen ties Corp Chic 403.50 
N. 8. Hill & Co. Cinn._.. 647.50 
Continental & Commercial ar. 
Tr. & Savings Bk Chic._1 526.50 
Stacy & Braun Toledo... 934.00 


Defiance 576.80 
Keane Higbie & Co. Det..1 482.00 





Sidney Spitzer & Co. Tol. 433.00|/Prudden & Co., Toledo... 625.00 
Provident Savings Bk & W. L. Slayton & Co., Tol.. 742.00 
Trust Co., Cinn......... 794.58 
Breed, Eliott & Harrison, 
TE noe 897.58 


sehen dike Harrison County, Iowa.—BOND OFFERING hs is re- 


ported that ars ls will be received until 8 p. m. Feb. 7 by I oy 
daker, City — $39. 000 6% water extens on bonds. Denom. ‘3, mw 
Date March 1 1 1921. Due $3, 960 yearly from 1931 to 1940, incl. 
check for $500, required. 

EAGLE POINT tegen 2d Ag be lh Saal * $500 Ea ee cine 
Jackson County, Ore.—B § 6% irriga- 


tion bonds offered on Jan. inv tcH . teas “A. ~ on y 5. ‘day, 
because a satisfactory bid was lacking. 


EAST CLEVELAND, Cuyahoga County, Ohio.— BONDS NOT SOLD. 
—The two issues of 6% coupon special assessment street-impt. bonds. 
> fam to $46,588 68, offered on Jan. 22—V. 112, p. 180—were not 
sold. Bids of pe plus $25 and par plus $54 were received from* Weil, 
Roth & Co. and Seasongood & Mayer, respectively, but these offers were 
rejected. The Director of Finance is now offering the bonds at private sale 
at par and interest, only offers for both issues being considered. 


EAST SAN DIEGO, San Diego County, Calif.— BOND OFFERING .— 
Sealed bids will be received until Be m. Feb. 16 for an issue of $100,000 6% 
coupon sewerage system bonds. . eee 000 and $ ate Feb. 1 
te Prin. and semi-ann. int. ), payable in East San Diego, 
Diego ,. Due $2,500 yearly on Feb ‘1 Fd 1922 to 1961, incl. Cert. check 

or 1%, require 


ELYRIA TOWNSHIP ye SCHOOL om at (P. O. Elyria), 


Lorain County, Ohio.—BOND SALE. "ey te $10 coupon ool- 
building bonds offered on —_ BON, » OT aelh a awarded to the 
State Industrial Commissio Ohio. Date Jan. 1 1921. Due $500 


yearly on March 1 from 1922. ‘941 incl. 


ESSEX gol as (P. O. Salem), Mass.—BIDS.—At the offering on 
Jan. 10 of the $200,000 9-months’ tuberculosis hospital notes, ted 
Jan. 15 1921, cet $200,000 10-months tax-anticipation netes dated Jan. 10 
1921, the following bids were received: 


Name of Bidder— 9-Months Loan. 10- Wonths Loan. 
Warren Nat. Bank, Peabody__6-25% disc. 6.25% disc. 
Commonwealth Tr. Co.. rye Beane, CS "Ee as 
Haverhill Nat. Bk__- { $50,000 FR re ee) Pie eae 

eae Ga eee “pees 
Estabrook & Co., Boston__-___- 6. 1538 ane. 6.18% disc 
National City Bank, i, on. i: cu | pean ee 
Gloucester Safe Dep. & Tr. Co_6 50%, 0 ‘disc. plus$5 6.00% disc. plus $5 
Manufacturers’ Nat. Bk., Lynn 5. aoe d jainn ditties a ak 
Naumkeag Trust Co., Salem___5.84% yy 5.97% disc. 
Grafton & Co., Boston_._____- 3746 disc. et ok 
Tremont Trust Co., Boston___5. 69% disc. plus $10 


5.69% disc. plus $10 
Cape Ann Nat. Bk. , Gloucester - 6.24% disc. 
Gloucester National 5.87 disc 

Action was delayed by the Board of Geant Commissioners until Jan. 11. 
No report as to the award has yet been received. 

TEMPORARY LOAN.—The Essex Trust Co. of Lynn was awarded at 
5.69% discount a temporary loan of $10,000 offered on Jan. 28. Date 
Jan. 20 1921. Due July 20 1921. 

NOTE SALE.—On Feb. 1 the Gloucester Safe epee & Trust C 
offering 100.30, a basis of about 5.44%, was award 20,000 5% % in 
dustrial farm loan notes, date Jan. 20 1921 and coer Jan. 6 19 


EUGENE, Lane County, Ore.—BOND SALE.—Carstens & aoa 
Inc., recently acquired $12,500 impt. bonds from this city. 


EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), 
County, Fla.—BOND SALE.—During the year endi Dec. 31 1920 
$1,500,000 6% tax-free bonds were sold to Spitzer, Rorick & Co., of New 
York, Chicago, Topeka and Toledo. Denom. $1, 000. Date]July 1 1920. 
Principal and semi-annual interest (J. & J.) payable in gold at the office 
of the State Treasurer or at the office of the State fiscal agency in New York 
Cit ty. N. Y., at option of holder. Due yearly on July 1 from 1926 to 1940, 
inclusive; callable at any interest-paying 
102 and interest. Bonds egiste 


riod on sixt ~ 4 days’ notice at 
can be r with the State Treasurer both 
as to principal and interest. ‘The said purchasers are now offering these 
bonds to investors at par and accrued interest. Bonded debt (including 


this issue), $4,500,000., 


FAIRMONT GRADED SCHL, OE, (P. O. Falement). 
Robeson County, No. Caro.— NG .—Sealed b 
received until 12 m. Feb. 22 for hte ‘purchase, | not less than $60,000 nor 
more than $100,000 5 Sh rg 6% bonds. Certified check for $500 required. 
pare 8 all bids to F. L. Blue, Chairman, Fairmont, Rebeson County, 

°. 

Bon ded debt. gutting this issue, Jan. 27 1921, $30,000. Assessed value 

1920, $2,818, 001. 


FAIRVIEW, Major County, Okla.—BOND SALE.—Geo. } AE J. E. 
Piersol, of Oklahoma City, have purchased the following 6% 
$50, 000 water bonds. Due on Jan. 1 as follows: a — 1925, “ere 000° 1930, 
$10,000 1935, $13,000 1940, and $15,000 
40,000 sewer bonds. Due on Jan. | as follows: $4 ‘000 1925, $6,000 1930, 
$8,000 1935, $10,000 1940, and $12,000 
Denom. $1,000. ate Jan. 1 1920. ee ay ee semi-annual interest 
payable at the Oklahoma fiscal agency in New York City, N.Y. 


FALLON CONSOLIDATED SCHOOL DISTRICT “B” y #4 O. Fallon), 
Churchill County, Nev.— BOND SALE .—An issue of $418,000 6% bonds, 
maturing from 19 1 to 1940, incl., has been sold to the Wm. R. Staats Co. 
and Leroy T. Royne & Co., both of Los Angeles, jointly. 


GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. i3 by W P. Kling, City Auditor, for $5,000 
6% fire dept. apparatus bonds. Denom. $500. Date Jan. 11921. Int. 
semi-ann. Due yearly on Jan. 1 as follows: $500, 1922 to 1927, incl.; 
and $1,000 1928 and 1929. Cert. check for 10% of amount ef bonds bid 
for, payable to the City Auditor, required. onds to be delivered and 

aid forgwithin 20 days from date of award. Purchaser to pay accrued 
nterest. 


GENEVA, Ashtabula County, Ohio.—BOND OFFERING .—Pro 
will be received until 12 m. Feb. 15 by W. E. Morgen) 3 lage oe 
$° 000 6% see-plant purchase bonds. Denom ate Dec. 

920. Princi al and semi-annual interest (J. & D.) payable at the First 
ational Bank of Geneva. Due $2,000 yearly on Dec. 1 from 1921 to 1935, 
inclusive. Certified check for 1% of amount of bonds bid for, ver, to 
the Village Treasurer, required. Bonds to be delivered an am bly for 
within ten days from date of award. Purchaser to pay accrued in 


GIBBON, Buffalo County, Nebr.—BOND SALE.—The Bankers 
Trust Co. of Denver has purchased $55,000 7% paving district and $36,000 
6% inter-sectidn bonds. Bonded Debt these two issues and $21,500 
water bonds. Population 883. 


GIBSON COUNTY (P. O. Trenton), Tenn.—-BOND SALE.—The 


Is 
Ser | 


Wm. R. Compton Co., of St. Louis was awarded the $150,000 6% 8% 
year (aver.) fundin ng sonee—F 112, p. 489—on Jan. 31 at 99.00, a basis 
of about 6.16%. ate Jan. 1 1921. Due $10,000 yearly on July 1 from 


1922 to 1936, incl. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Feb. ei for the $100,000 6% 


way bonds—V. 111, p. 1493—by J. A. unty O 
1000. Date July 11920. Prin. and pent my yf Or payable at the Liberty 
National Bank, | Y. Due $10,000 yearly on July 1 from 1931 to to it 
. D 


being, redeemab le as follows: on Jan. 





check on some oeealse ) bane 7 
y Treasurer, required. The said bonds will be 
said coumier tod ready for Galivery at the tne of sale and t 


the 
said ned by the 


582 


will deliver to the the appro 
Parker, Chicago. icial circular states 
ve been contested and that the interest ros 


y issugd have ve been prom 








Ae ony of Cuepee. Cutler & 

t no vious issues of bonds 
ncipal of all bonds pre- 

— 1 tly paid at A gy A wg & there is 4. 

con 2 tion pen or threa , affec 

existence or Es botendatles of said county or the e title ofits present 6 fia is 

to their A bang or the validity of these bonds. 


Financial Statement. 
Actual value of real estate and personal property (appros. )..$12,768,685.00 
Taxable value Cas antets. personal and other’ taxable 
property ualized 
Pew ral bonded t, : Including ment of above pnaas "305,000.00 | 
inking reserved for ent of above bon ; ; 

Float debt (warrants) 50 tncleded in abo 21 452.87 
Population, last official census 1920, 4,200. 


GOSHEN, Utah County, Utah.—BOND OFFERING.—At 2 a RA. =. 
Feb. 10, 19.000 ght water bonds will be auctioned off to the highes 
bidder. . 1 1921. Due $1,000 annually from 1927 to 1935, 
both iS ee, ion $2,000 annually from 1938 to 1940, both inclusive. 
Interest F. & with principal poy ania at National Bank of Commerce. 
New York. Legality apSTONES Dy Shields & White, attorneys, Denver. 
Jno. J. Asperson is Oler 


rover cag Age oe eart DISTRICT (P. Oo. Greenfield), Dade 
D SALE.—The $40,000 6% tax-free school bonds, 
Dec. ota 11. p. 2543-——-have been sold to the Wm. R. Compton 
Co. of St. Louis. Denom. $500. Date Feb. 11921. Prin. and semi-ann. 
int. (F. & A.) payable at the American Trust Co., 8t. Louis. Due serially 
on Feb. 1 as follows: $1,000 1922 to 1924 incl., <1,500 1925 to 1930 incl’, 
$2,000 1931 to 1934 incl. $2,500 1935 to 1937 incl., $3,000 1938 to 1940 


incl., and $3,500 A; 
Financial Statement. 
Estimated actual value taxable property._..._---.----------- $2 
Assessed value taxable property, 
Bonded debt, including this issue 
Population, estimated, 2,500. 


GREENFIELD TOWNSHIP (P. O. Brighton), La Grange County, 
Ind.—BOND OFFERING .—Harvey 9: Plank, Township Trustee, will re- 
ceive bids until 10 a. m. Feb. 15 for the following 5% bonds: 
$42,000 Civil Twp. bonds. Denoms. 30 for $1,000 and 60 for $200. 

ue $1,400 each six months from May 15 1922 to Nov. 15 1936 incl. 
38 ,000 Schoo) Twp. bonds. Denoms. 1 for $500, 30 for $1,000 and 30 
r $250. Due $1,750 May 15 1922 and $1,250 each six months 

hy Nov. 15 1922 to Nov. 15 1936 incl. 

Date Feb. 15 1921. Int. M.& N. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County . Caro.— PRICE PAID —R. M. Grant & Co., of New York, 
paid 88. "86 and interest, a basis of about 5.99%, on Jan. 25, for the $250,000 
5% 19%-year school bonds, dated July 11919. The notice of the award 
of the He bonds was already givenin V. 112, P 489. Other ow 


Kauffman-Smith-E mert & C 
Provident Savings Bank & Trust Co 
Sidney Spitzer .& Co. and Seasongood & Mayer 


UYMON, Texas County, Okla.—BOND SALE. 
$128,000 6% light and power bond issue has been disposed of. 


HAWTHORNE SCHOOL DISTRICT (P. O. Hawthorne), Passaic 
County, N. J.—BO ND OFFERING —E. C: Latta, District Clerk, will 
receive bids until 8 p. Feb. 15 for an issue of 6% coupon (with privilege 
of registration) school wt not to exceed $30,006. Denom. $1,000. Date 
Jan. 1 1921. Prin. and semi-ann. int. (J. & J. ) payable at the Citizens 
Trust Co. of Paterson. Due $2,000 yearly on Jan. 1 from 1922 to 1936, 
incl. Cert. check on an incorporated bank or trust company, for 2% of 
amount of bonds bid for, payable to the Custodian of School Moneys, re- 
Gast. Legality approved by Hawkins, Delafield & Longfellow, of New 


HEBER, Wasatch County, Utah -—BOND ELECTION.—On Feb. 
19 the $15 ‘vetr water extension bonds—V. 112, p. 489—will be voted 
upon. J. M.McMullin, City Recorder. 


nal arti COUNTY (P. ?: Hendersonville), No. Caro. BOND 
OFFERING —Until 12 m. Feb. 7 H. G. Edney, Register of Deeds, will 
receive proposals for $75,000 6% road and bridge bonds. $500. 
Date Jan. 1 1921. Prin. and semi-ann. int. B- paarenee at the Hanover 
National Bank, N. Y. Due $2,500 oy ¢ an. 1 from 1923 to 1952 
in Cert. check on an incorporated be oe trust company for $1,500 
payable to the County ‘ are oe | 
HENDERSON COUNTY yn prety ad NO. 

REGISTERED.—An issue of $39,000 5%% 30-year bon 
on Jan. 26 with the State Comptrol ller. 


HENDRICKS Ot. Cor ie, (P. O. Hendricks), Lincoln 


County, Minn.—BOND D.—The voters at a special election held 
in this district indorsed a gaass = of $60,000, for a new schoo! buildi 


- ¥ 
HENRIETTA, Clay County, Tex.—BONDS REGIS in 
State Compteoller on Jan. 27 resistered REGISTERED —The 


tered $35,000 6% 10-40-year bonds. 
HUBBARD SCHOOL hed naga (P. O. Hubbard), Trumbull 
count » Ohio.—-BOND OFFERING.—Proposals for the purchase of 
fs te a school oan uipment bonds will be received until 12 m. 
ve > lerk of Board of Education. Denom. $1.000. 
Date ar. tt 1921. en ay xo apn. th on’ & ©.) payable at the 

Oo u . 

1925 (1949. m7 3 ue yearly on Oct. 1 from 


Cert. check for $200, payable to the T 
dof Education, required. payable e Treasurer of the 


Jon ee Ob Ripe gO ye l xox rt past STERED.—On 
an 500 stree 40-year bonds 
registered with the State Comptroller. sure ¢ a 
HURON COUNTY (P. O. Norwalk), Ohio. BOND SALE—Th 
$36,000 6% road bonds offered on Jan. 31—V. 112, p. 393—were cmeamind 
to the Detroit Trust Co. of Detroit at par and accrued interest. Date 


Jan. 101921. Due yearly on Jan. 10 as follows: $5,000 1928, 1929 and 1930 
and $4,000 1921. 


IDAHO (State of)—BOND SALE.—The National City Co., E. H. 
Rollins & Sons and H , Ballin and Lee, all of New va urchased 
the $2,000,000 5% tax-free coupon (with privilege of registratio on) State 
way bonds on Jan. 31—V. 112, p. 393—at 95.679 and interest. Date 
Jan.11921. Due Jan. 1 1941, calla le at par and accrued interest on and 
after Jan.11931. Thesaid . Which area legal investment for savings 
banks in New York, New fom. Connecticut, Pennsylvania, New Ham 
shire, Vermont, Rhode Island and other States, are now being offered by the 
to investors at 97.50 and accrued interest, yielding over 5.20%. 


Preaie ete ete Cuyahoga County, Ohio.— BOND OFFERING — 


ved untill12m. Feb. 15 by E. F. Keller, Villa 
at ype tage 900 Marshall Building, Cleveland, for the purchase OF S30 000 
6% coupon ‘electric-transmission bonds. Denese. 20 for $500 and a5 for 
sate, Sey Of a of sale. Principal and ,pomr-ensual interest (A. & O.) 
payable at the Village Treasurer's office. | early on Oct. 1 as follows: 
2,000 1925; $3,000 1926 to 1928, inclusive, vue $4,000 1929 to 1934, incl. 
Certified on some bank other than the one making the bid, for 10% 


Denom. 


Tex.—BONDS 
os was registered 





of amount of bonds bid for, ive ayable to the Village Treasurer, required. 


Bonds to be delivered and paid for at the Clerk's office within 
saa jf fein a Purchaser to pay accrued interest. ten re 
Essex County, N. 4 -ponD OFFERING .—Pro Is 
will be received until 8 p.m. Feb. 16 H. Jamauneau, Town Clerk, 
for an issue of De oe PF eee n (with pri registration) school bonds, 
pot to exceed $285  wlbSody $1,000. Date Feb.11921. Int. F. & A. 
e yearly on Fob 1 as follows: $10,000 1922 to 1944, incl., and $11,000 
1945 to 1949, Incl. check on an incorporated bank or trust ‘ington, 
for 2% of amount of bonds bid for, + peyable to the ‘“‘Town of Irvi 


lity a 
roam oe y approved by Hawkins, Delafield & ‘Longfello 


JACINTO IRRIGATION 


e grwent —Additional data is ee 


at hand relati yy pe ey the gene oF 
ve e 
6% tax-free gold coupon bonds, awarded to a syndicate co t oe oho 


nsist 
Anglo and London Paris National Bank, Blankenhorn- usta Dalis, Co., 
Bradford, Weeden & Co., and Carstens & Earles, Inc.—V. 112, p. 394. 
Denom. - Date Dec. 1 1920. Int. semi-ann. (J. & J.) payable at 
the office of the Treasurer of Ss the District, Bayliss, Glenn County, Calif. 
Due yearly on Jan. 1 as follo $5,000, 1923; $6,000, 1924 $7,000, 1925 
and 1926; $8,000, 1927 and Yoos. $9000. 1929; $10, 000, 1930 and 1931; 
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$14,000, 1935 and 1ges: 
$18, 000, 1940 and $19,000 





| $11,000, 1932; $12,000, 1933; $13,000, 1934; 


15,000, 1937; $16,000, 193 17, 1939; 
1941 and 1942 ° wl ceahysae 


JAMESTOWN, cr entseans County, N. Y.—BOND SALE.—On 
Jan. 27 the $69,894 54 r regist —— Ay 

elimination bonds offered on That date Fe 394) © were awarded to 
Co A Hutton ‘7 Co., of ay ry - 100. ey vor 5\%s, a basis of about 
5.21% ate Feb. 11921. Due $4,894 56 Feb. 1 1933 and $5,000 yearly 


on Feb. 1 from 1923 to 1935, ics "Gan. B. Gibbons & Co. offered 
100.07 for 5s. 


JEFFERSON COUNTY SCHOOL ryt he Ty NO. 1 (P. O. Louis- 

ville), Ga.— BOND OFFERING .—Sealed bids will be received until 12 m. 
Feb. 21 by J. W. Clark, Treasurer of the Board of School Trustees, for 
$74,500 6% school bonds. Denom. $500. Date Jan. 1 1921. Prin. and 
ann. int. (Jan. 1) pe ayable in Xe or lawful currency of the United States. 
at the National City Bank, . Due roy - follows: $3,000 1935 to 
1937, incl., $3,500 1938 to 1940 incl., $4,000 1 . $4,500 1942 and 1943. 
$5,000 1944 and 1945, $5,500 1946, $6,000 1947 , "96. 500 1948 and 1949 and 
$7,500 1950. Cert. check for 2% payable to the above official, required. 
Bonds will be printed or engraved by the successful bidder. 


JOHNSON COUNTY (P. O. Franklin), Ind.—NO BIDDERS.— 
There were no bidders for the $4,363 4%% Asa W. Sawen et al. Blue River 
Twp. road bonds offered on Jan. 26—V. 112, p. 394. 


JOPLIN SCHOOL DISTRICT (P. O. Joplin), Jasper County, Mo.— 
BOND ELECTION .—At an election to be held on Feb. 7 a $575, 10 bond 
ee, re new schools and improvements to a third, will be voted upon, 

s sta 


KALAMA, Cowlitz County, Wash.—BOND OFFERING.—Elsie 
Potter, Town Treasurer, will receive bids at any time for the $20,000 67% 
water bonds. V. 112, p. 2249. 


KENTON COUNTY (P. O. Hardin), Ohio.—BOND OFFERING.— 
Proposals will be received by the County Auditor until 12 m. Feb. 18 for 
$10,000 6% bridge bonds. Denom. $1,000. Date Jan. 3 1921. Int. 
semi-ann. Due $1,000 yearly on Jan. 3 from 1922 to 1931, incl. : 
check for $500, payable to the County Auditor, required. 


KERRVILLE, Kerr County, Tex.—-BONDS REGISTERED —A 
$20,000 5% 5-40- ear water-works bond issue was registered with the State 
Comptroller on Jan. 28. 


KINGMAN COLONY DRAINAGE DISTRICT (P. O. Vale), Malheur 
County, Ore.—-BOND OFFERING.—-Sealed bids will be received until 2 
p.m. Feb. 23 by Frank D. Hall, Secretary Board of Directors, for $7 .000 6% 
qrainage bonds. Denom. $500. Date March 1 1921. Int. M. & gs 

Due $500 in 1926 to 1939, incl. Cert. check for 10%, required. ; 


KIOWA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Sheridan 
Lake), Colo..— BOND ELECTION .— SALE .—Subject to an election to be 
called about March 5, Benville, Phillips, Este & Co. of Denver, have 
purchased $30,000 6% 15-30 year (opt.) school bonds. 


KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood), St. Louis 
County, Mo.—BONDS VOTED.—By a vote of 1,334 to 176 the question of 
issuing $225,000 school bldg. bonds, carried at a recent election. 


LEAVENWORTH, Leavenworth County, Kans.—BOND SALE.— 
Vernon H. Branch of Wichita, has purchased $100,000 6% water works 
bonds, it is reported. 


ee 8 SCHOOL DISTRICT, Lee County, Ga.—BOND OF FER- 

NG.—S. J. Powell, County Superintendent of Schools (P. O. Leesburg), 
will ppewtve. bids for $65,000 5% school bonds until Feb. 25. Denom: 
$1,000. Int.J.&J. Due yearly on Jan. 1 from 1926 to 1950, inclusive. 


LEVAN, poe County, Utah.—BOND ELECTION.—On Feb. 15 
16,000 6% 20-year municipal light plant bonds are to be voted upon. 
. E. Hansin, Town Clerk. 


LINCOLN, Lancaster County, Nebr.—BOND ELECTION. 
April election $500,000 bonds 
voted upon. 


LITTLE ROCK, Ark.— WARRANT OFFERING .—Bids will be received 
by Ben D. Brickhouse, Mayor, for $325,000 funding warrants until 11 a. m. 

arch 4. Date March 251921. Due March 25 1922. The bonds will not 
bear interest, but carrying charges will be taken care of by prepayment. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND ELECTION .— 
An issue of $300,000 road bonds is to be voted upon in the near future. 


MANILA (City of), Se Fy Islands.—WILL PROBABLY SEEK 
BIDS AGAIN FOR MANILA BONDS.—‘ Financial America’”’ has the fol- 
lowing to say with reference to further efforts to be made to place the loan 
recently offered on behalf of this City: 

“In an effort to float the $2,750,000 10-30 year (opt.) 5%% tax-free 
registered gold bond issue, for the City of Manila, Major-General Frank 
Melntyre, Chief of the Bureau of Insular Affairs, on Jan. 31 said he had 
written 4 number of influential bankers looking to a reconsideration of the 
ao tng im advertisement for bids opened Jan. 25 resulted in no proposals 

ng made 

A misunderstanding of the law, which fixed at $15,000,000 the amount 
of bonds the Government of the Philippines could issue is said to have re- 
sulted in the failure of the issue. An opinion A the Attorney-General that 
the inhibition did not extend to the municipalities in the islands has put the 
situation in a different light and offers now are expected. 

General McIntyre will not take any action, however, until he has had 
replies from all the banks interrogated.’ 


MAPLEWOOD, St. Louis County, Mo—BOND ELECTION.—An 
election has been called to vote $40,000 sewer: $35,000 fire department and 
$12,000 street lamp bonds. This is a environ of St. Louis. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Harley E. Koons, Clerk of Board of Education, will receive bids until 12 —~ 
Feb. T2 for $16,100 6% coupon Halsey & Shoots road impt. bonds. 

1 for $100, 2 for $500 & 15 for $1,000. Date Feb. 119 L Prin. ond eam 

ann. int. (M. & 8.) payable at the Count i penoerer's office. Due each 

~— months as follows: $100, Mar. 1 1922; Cert check for Sg SF & Mar. 1 Pa 
"Eon ack 


1,000 Sept. 1 1924 to Sept. 1 1930. 

the oard of County Comm’rs., reaeired.. 

paid for at the office of the Board of Comm’rs., pe red g hx or as soon — 

after as they can be prepared. Purchaser to pay interest. aml 

MARYLAND (State of).—BOND SALE.—On Feb. 3 the following 
three issues of 44% tax-free coupon bonds were awarded to as cate 
composed of the Mercantile Trust Co., the Union Trust Co., Frank Rosen- 
berg & Co., Cook Co., Westheimer & Co., T ownsend, Scott & 

Son, Colston & Co., Hambleton & Co., ane | wend Watts & oy ‘of Balti- 

more, i. the Wm. R. Compton Co., Co., and 

Parsons & Co. of New York, and Field, 7 Co. of Cincinnati, 

at 95. 0369, a basis of about 5. 13% 

$1 000 Lateral and Post Road Ad ds. Date Feb. 15 1921. 926,355 00 

on Feb. 15 as > ne Re poo $91,000, Bie 

1926; $99,000, 1 ; $104 Soo igoe, 431 109,000, 1 $114,000, 
1930; $119, 000, Stitt $125 0008. 1932: $130. 000, 1038: $137, 000 
1934; $142, 1935, and $147,000, 1936. 

500 ,000 Construction bonds. a Feb. . Due yearly on ioe: 
15 as follows: $29,000, 1924: _o. 1925; 332.000, 
$33,000, 1927; $35, 000, 1928: $36, 1929: $38, 000, 19 
$40,000, 1931; $42.000. 1932: $44.000: 1933; $45,000, 19 


0 
$47,000, 1935; and 1 
500,000 Lateral and Road bonds. Date A 15 1920. Due 
5 as fe $74,000, 1932; > $137.00. 1933; 


—At the 
, to construct municipal gas plant, will be 


yearly on Feb. 

$142,000, 1934; and $147, 

The bonds are now being retailed to Oe eaiil at prices yielding from 
4.90% to 5.30%, acco to reports 


MASON CITY, Cerro Gardo alee lowa.—BOND DESCRIPTION. 
—Further details are at hand relative to the sale of $175,000 54% water 
impt. bonds, awarded on Dec. 29 to the First National Company of Mason 
City at 96. 05 and interest. a basis of about 6.03%—V. 112 , p. 490. Denom. 

1,000. Date Dec. 1 1920. Int. J. & D. Due Dec. 1 1930. or) 


MASSACHUSETTS (State of).—NOTE SALE.—On Feb. 2 the 
$7 ,000 ,000 tax-free miptery ce loan notes (V. 112, p. 490) were awarded 
re Salomon Bros. & Hutzler, of Boston. who offered to pay 100.03 for 

5724 fo ne note: Rye ye as scheduled in Plan I, ,000 Nov. 15 
19 and eb. 151922. At this a the basis is about 5. 47%. 
Date Fou 15 1921. The bids, including those received for maturity 











Fes. 5 1921.) 
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Pian II., which was that the notes mature $3 ,000,000 Nov. 15 1921, $3,000.- 
000 yn 15 1922, and $1,000,000 Nov. 15 1923, were as follows: 


a Plan and Int. Rate. Rate Bid. 
Salomon £ Bros. & Hutzler__.___ {Plan No. 1—Interest et ae 100.03 % 
\Plan No. 2—Interest 514% ____- 100% % 


Plan No. 1—Interest 6%: p 

and interest plus a ath, LL of $629 
Plan No 
Int. 5 uO 7% on $3,000,000 due Nov. 15 1921 
Int. : 4% J on $3,000,000 due Nov. 15 1922 
atti ciliata sind delta | Int. 532% on $1,000,000 due Nov. 15 1923 
Par and int. plus a premium of $129 
‘Plan No. 1—$3,000,000; interest 
National City Co. of Boston -_ _- | 5% %: par and premium of... $432 
The First National Bank, N. Y. | $4,000, 000; interest 534 %; par 
Bankers Trust Co. of N. Y__-_--: oe eg ils hb aster din os $576 


Plan 

| $3, 000, 600: interest 534%; par 
' and premium o RB CR RAE KN $432 
| $3,000,000; interes t 534%; par 


———— 
err 


and premium of.....--_..-- 432 
| $1,000, 000; interest 534 %; par 
|. i: BARE: Ceo own wadawon $144 
Merrill, Oldham & Co_____--- ‘Plan No. 1— 
Estabrook & Co____.___------ Interest 5.75%; par & accr. int., if any 
I I i a Plan No. 2— 
Harris, Forbes & Co., Inc..--- $3,000,000, int. : 70%; $3 ,000,- 
000, int. 544%: $1,000,006, int. 
5% %----Par 32." accrud int., if any 


MEDFORD Be EY DISTRICT (P. O. Medford), Jefferson 
County, Ore.—DESCRIPTION OF BONDS.—Further details are at hand 
relative to the sale of tine tL. 250.000 6% 6-40 year irrigation bonds, awarded 
on Jan. 18 te P. Welch at 99—V. 112, p. 490. Denoms. $1,000 and $500. 
Date Jan. 11921. Int. J. & J. 


MERIDIAN, Lauderdale County, Miss.—BONDS NOT SOLD.—No 
sale was made on Jan. 17 of the $150,000 ice plant and $20,000 hospital 
bonds, at not exceeding 6% interest. —V. 112, p. 284. 

The city will try to sell these bonds at a private sale. 

MICHIGAN (State of).—BIDS REJECTED—TO TRY 
SALE.—All bids pusmaiteee et the $1,000,000 5% 
bonds offered on Feb. 1— 2.P- 490-—were rejected . The State Treas- 
urer has been authorized Ms Jatt the issue privately. 


MILTON rae te DISTRICT (P. O. Milton), Northumberland 


PRIVATE 
30-year coupon road 


County, Pa.— ALE .—Unofficial r aperte state that $100,000 6% 
1-25 year serial re ihe anes have been sold to Newburger, Henderson & 
pe of Philadelphia. Date Feb. 1 1921. 


MINEOLA, Nassau County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co. of New York, were awarded at 102, a basis of about 5.73%, the 
ay two issues of 6% bonds, which were offered on Feb. 2—V. 112, 


$4500 fire truck bonds. Denom. $900. Due $900 yearly on Feb. 1 
from 1922 to 1926, incl. 
16,500 Gretmane bonds. Denom. $1.100. Due $1,100 yearly on Feb. 1 
rom 1926 to 1940, incl. 
Date Fon. 11921. Int. F.& A. 


MINNESOTA (State of)—HIGHEST PROPOSAL HELD FOR CON- 
SIDERATION —A syndicate headed by the National City Co. submitted 
the highest bid en Feb. 3 for the $4,538,000 5% tax-free coupon soldiers’ 
wiry certificates of indebtedness. The proposal, which was equal to 

5.4119, is being held for consideration. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 40 (P. O. French- 
town), Mont.—BOND SALE —The $15,000 6% school bonds, which were 
offered on Oct. 9—V. 111, p. 1299—have been sold to Ferris & Hardgrove of 
Spokane, it is reported. 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. oe 
Davison County, ak O BIDS —There were no propose 

ceived on Jan. Of for the $200, 000 10-20-year (opt. ) school-bu — wih 
at not exceeding 5% interest. ==, 213, p. 284 


5p Papa 5LF Montgomery p OE, Ala. —CORRECTI OoN— 

¢, funding bonds issue which was sold on Dec. 20 to 

in v G -, amounted to $250,000 (not $200,000 as stated 
D r 


i 

tie ON 090 _ and $50,000 sanitary and storm-sewer 5% 
bonds, ZENE cieol ainoed summeateny Gitte thee anid Penns Ganda on Dae, 
111, p. 2349-—have been sold to Otto Marx & Co. of Birmingham. 
The whole three issues bear date of Nov. 1 1920 and become due Nov. 1 1950. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE .— 
The $51,009 6% coupon Sec. ‘‘E’’ Covington Pike impt. bonds offered on 
Jan. 31—V. 112, p 490—were awarded to Elston & Co. of Chicago for 
51.005 (100. 000) ‘and | interest, a basis of avout 5.99%. Date Feb. 1 1921. 

Due $6,000 Feb. 1 1922 and $5, 000 yearly on Feb. 1 from 1923-31, incl. 

The $86. ,000 6% coupon Sec. ‘“‘F”’ bonds offered at the same time were 
not so 


MOUNTAIN SHEEP IB RACA TIO Ayah) egy (P. O. Joseph), 
Wallowa County, Ore.— FERING.—A. meh 1 20 Secretary 
Board of Directors, will Ps +d wias until 5 m. “March i or $125,000 
6% 5-20 year bonds. Denoms. $500 and $1, 


MOUNTAIN VIEW, Kiowa County, Okla v imeeie A Teor te 
say that the $30,000 electric light bon ;, which were referred to in \ 45 A 
p. 314—have been sold to R. J. Edwards of Oklahoma City. 


MT. VERNON, Westchester County, N. Y.—BOND SALE —On 
Jan. 31 A. B. Leach & Co. of New York were awarded the $23,000 5% % 
registered assessment bonds (V. 112, p. 490) for $23,197.80 (100.86) and 
interest, a basis of about 5.30%. Date Feb. 1 1921 Due Feb. 1 1926. 

The First National Bank and Sherwood & Merrifield bid $23,197 80 
and $23,029.90 respectively. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 565, (P. O. 
Roundup), Mon:.—BOND ELECTION .—Today (Feb. 5) $70,000 6% 
5 gl high school bidg. bonds will be voted upon. Kathryn ‘Haffner, 





NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—On 
Jan. 28 Arthur Perry & Co. of Boston, were awarded on a 5.75% discount 
ei temporary loan of $60,000, dated Jan 31 1921 and maturing Dec. 


NEW JERSEY (State of)—BONDS NOT TO BE OFFERED NOW .— 
It has been decided not ot issue the $12,000,000 20-year soldier bonus and 
$5,000,000 30-year bridge and tunnel 5% ‘tax-free coupon or registered bonds 
which were to have been offered on Feb 15-—-V. 112, p.490. The bonds will 
not be sold before June 15. 


NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Newton Falls), Trumbull County, Ohio.—-BONDS NOT SOLD.—The 


$8.000 6% school bonds which were offered on Sept. 15 last—-V. 111, p. 
1012—have not as yet been sold 
NORMAL, McLean County, III. sD OFFERING —E. L. Buck 


City Clerk, will eve proposals until 7.30 
bonds. Due on Mar. 1 as follows: $5, 
1925, and $7, ¥ 26 and 1927. 


NORTH ARIA (State of).—NOTE SALE.—The Guaranty 
Company of New York, od Bond & G e. , and Stacy & Braun,allof New 
York, purchased on Feb 1 $4,500, 000 ,% tax-free notes at 100.06, a 
basis of about 6.19%. Denoms. O5000" 310,000, $5,000 and $1,000. 
Date Feb. 15 1921. Prin. and Bi, ann. int. (F. A.) payable at the 
Guaranty Trust Co., N. Y. Due Feb. 15 1922. These bonds which are 
a legal investment for New York Savings Banks and Trust Funds are now 
being offered by the said purchasers to investors, to yield 6% interest. 


NORTHAMPTON, Hampshire County, Mass.—-LOAN OFFERING .— 
George W. Clark, Oity Treasurer will] receive bids until 11:30 a. m. Feb. 9 
for the purchase on an interest basis of a temporary loan of $200,000, dated 
Feb. 10 and maturing Oct. 27 1921. 

These notes will be engraved under the supervision of the Old Colony 
Trust Company, Boston. The Old Colony Trust Company will guarantee 
the signatures and will certify that the notes are issued by virtue and in 

ursuance of an order of the City Council. the validity of which order has 
nome approved by Ropes, Gray. Boyden & Perkins of Boston. These 


m. Feb. 7 for $30,500 5% 
1923, $6,000 1924, $5, 500 









notes are qusens from taxation in Massachusetts. The legal papers inci- 
dent to this issue will be filed with the Old Colony Trust Connery. aes 
they may be inspected. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS —During January 








the city issued the following short-term securities, consisting of Revenue 
Bills and Bonds, Corporate Stock Notes, Tax Notes and Gold Exempt 
Corporate Stock, aggregating $54,466,059 35: 
Revenue Bills of 1921, aggregating| Corporate Stock Notes, aggregating 
$34,440,000. $19,415,000. 
Amount Int Rate. Maturity. DateSold. Rapid Transit ($10,100,000). 
$350,000 5.99% Sept. 15 1921 Jan. 14| Amount tInt.Rate. Maturity. Date Sold. 
100,000 5.99% Aug. 16 1921 Jan. 14/}3,000,000 599% Mar. 71921 Jan. 7 
250,000 5.99% Oct. 14 1921 Jan. 14| 2,000,000 5.99% Mar. 71921 Jan. 7 
50,000 5.99% July 22 1921 Jan. 14; 185,000 54% #Ondemand Jan. 7 
55,000 5.99% Sept. 101921 Jan. 14) 475,000 5%% Ondemand Jan. 7 
260,000 5.99% July 18 1921 Jan. 14} 2,450,000 5%% Ondemand Jan. 7 
1,000,000 5.99% Sept. 141921 Jan. 14| 150,000 5.99% Mar. 101921 Jan. 10 
55,000 5.99% June 10 1921 Jan. 14; 300,000 5.99% Mar.101921 Jan. 10 
175,000 5.99% June 14 1921 Jan. 14|) 200,000 5.99% Nov. 211921 Jan. 21 
70,000 5.99% May 161921 Jan. 14| 560,000 599% Feb. 23 1921 Jan. 21 
550,000 5.99% Dec. 14 1921 Jan. 14 30,000 5.99% April 29 1921 Jan. 24 
65,000 5.99% Oct. 17 1921 Jan. 14, 100,000 5.99% July 27 1921 Jan. 24 
20,000 5.99% Mar. 101921 Jan. 14 50, 99% July 271921 Jan. 24 
250,000 5.99% June 14 1921 Jan. 14; 100,000 5.99% July 27 1921 Jan. 24 
2,000,000 5.99% June 20 1921 Jan. 17) 400,000 5.99% April 29 1921 Jan. os 
500,000 5.99% Dec. 14 1921 Jan. 17; 100,000 5.99% April29 1921 Jan 
1,500,000 5.99% April 21 1921 Jan. 17| Various Municipal Purposes ($7,195 000). 
1,500,000 5.99% May 201921 Jan. 17} $110,000 5.99% May 21921 Jan. 
300,000 5.99% July 15192] Jan. 18; 225,000 5.99% May 61921 Jan. ; 
700,000 5.99% Oct. 141921 Jan. 18/ 2,185,000 514% Ondemand Jan. 7 
150,000 5.99% Dec. 141921 Jan. 18) 1,115,000 5.99% Mar.101921 Jan. 10 
50,000 5.99% June 14 1921 Jan. 18 20,000 5.99% May 61921 Jan. 10 
1,750,000 5.99% Mar.18 1921 Jan. 18} 500,000 5%% Ondemand Jan. 14 
225,000 5.99% Sept. 18 1921 Jan. 18/ 1,000,000 5.99% Aug. 22 1921 Jan. 20 
75,000 5.99% April29 1921 Jan. 18! 1,000,000 5.99% Sept. 221921 Jan. 20 
5,000,000 5.99% June 13 1921 Jan. 19; 500,000 599% June 14 1921 Jan. 20 
5,000,000 5.99% June 30 1921 Jan. 20; 440,000 5.99% Feb. 23 1921 Jan. 21 
500,000 5.99% Dec. 22 1/21 Jan. 2] 100,000 599% June 141921 Jan. 28 
5,000,000 5.99% April 141921 Jan. 21 Water Supply ($700,000). 
1,230,000 5.99% Oct. 17 1921 Jan. 24! $20,000 5.95% July 11921 Jan. 3 
65,000 5.99% April 29 1921 Jan. 25; 530,000 5%% Ondemand Jan. 7 
60,000 5.99% June 14 1921 Jan. 25 150,000 5%% Ondemand Jan. 14 
150,000 5.99°, Sept. 141921 Jan. 25 Dock Purposes ($1,420,000). 
25,000 5.99% Nov. 211921 Jan. 25); $175,000 5%% Ondemand Jan. 7 
40,000 5.99% Mar. 151921 Jan. 25) 345,000 5.99% Mar. 10 1921 Jan.J 10 
100,000 5.99% Mar. 22 1921 Jan. 25} 350,000 5%% Ondemand Jan. 15 
75,000 5.99% Dec. 22 1921 Jan. 25 50,000 5.99% July 271921 Jan. 24 
10,000 5.99% June 14 1921 Jan. 26; 385,000 5.99% June 14 1921 Jan. 27 
140,000 .5.99% Nov. 22 1921 Jan. 26) 115,000 5.99% July 22 1921 Jan. 27 
45,000 5.99% April 29 1921 Jan. 26| Tax Notes, amounting to $500,000. 
5,000,000 5.99% April 11921 Jan. 31) $500,000 5.99% Jan. 61922 Jan. 20 
Special Revenue Bonds of 1)21,|Gold Exempt Corporate Stock, 
amounting to $110,000. amounting to $1,059 35. 
$110,000 5.99% Jan. 10 1922 Jan. 17!$1,059.35 5%% Jan. 151922 Jan. 26 


NUNN, Weld ounty, Colo.— BOND OFFERING .—Sealed bids will be 
received by W. Madden, Town Clerk, until Feb. 15 for the $30, 7 6% 
water wor oA. 110, p. 2590—Denom. $500. Date Nov. 1 19 
Prin. and semi-ann. int. payable at Kountze Bros., N. Y. Due Mor 1 
1935. Cert. check for $1,000 payable to the Town ‘Treasurer, required. 


OGDEN, Weber County, Utah.—BOND ELECTION CONSIDERED.— 
Mayor F rank Francis urges an election to vote on issuing $225,000 street 
paving, $425,000 sanitary sewer, $150,000 storm sewer, $70,000 bridge 
$75,000 park, $20,000 fire, $25, 000 curb and gutter, $10,000 sidewalk and 
$325,000 water extension bonds. 


ORANGE COUNTY (P. O. Paoli), Imd.—BOND OFFERING.— 
John L. Teaford, County Treasurer, will receive bids until 2 p. m. Feb. 7 
for $8,200 Rainey Road, French Lick ck Two.: $5,000 Johnson & Antioch 
Roads, French Lick Twp., and $6, 000 Orleans and West Baden Road, 
Orleans Twp. 4'2% bon s. Int. semi-ann. 


OREGON SALE.—On Feb. 1 the $1,000,000 44% 
tax-free gold state highway bonds—V. 112, p. 395—were sold to the Wm. 
R. Compton Co. of N. Y. at 92.05, a basis of about 5.28%. Date Jan. 1 
1921. Due $25,000 on April 1 and Oct. 1 each year from 1926 to 1945, incl. 
These bonds are a legal investment for Savings Banks and Trust Funds in 
New York and other Eastern States. On a preceding page of this issue 
these bonds are being advertised to investors at prices yielding from 5.10% 
o 550%. as follows: 

Maturity 1926 to yield 5. ‘507, 
Maturities 1927 to 1928 to yield 5.407 
Maturities 1929 to 1940 to yield 5.30% 
Maturities 1931 to 1932 to yield 5.20% 
Maturities 1933 to 1945 to yield 5.10%. 

ORLEANS COUNTY (P. ©. Albion), N. Y.—BOND sane. oe 
$94.000 6% highway bonds offered on Feb. 1—V. 112, 
awarded on ‘that date to Sherwood & Merrifield of New York, Rix $9 $94 12 131. “60 
(100.14) and interest, a basis of about 5.92%. Date Jan. 101921. Due 
$23,000 on July 10 in 1922, 1923 and 1924: and $25, 000 July 10 1925. 


A bid of $94,028.20 was submitted by Geo. B. Gib bbons & Co., of New 





$*s*s*9 
-_*- - « 


York. 


ORRVILLE, mayne County, Ohio.—-BONDS VOTED.—A voi of 
449 ‘‘for’’ to 207 ° was cast in favor of the proposition to issue 
$22 .000 ice-plant bon S which was submitted at the Jan. 25 election—vV. 112, 
p. 81. These bonds will be offered about March 30. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ossin- 
ing), Westchester Count ty N. Y.—BOND OFFERING .—Percy H. 
Dawden, Clerk of Board of Education, will receive bids until 8.15 p. m. 
Feb. 10 for $12,000 registered gol school bonds, bearing interest at a 
rate not to exceed 6%. Denom. $1,000. Date Feb. 1 1921. Prin. and 
-semi-ann. int. (F. & A. )p bw er in gold coin of the pegsent standard of 
weight and fineness, at the District Treasurer's office. Due $1,000 yearly 
on Feb. 1 from 1922 to 1933, incl. Cert. check on an incorporated bank or 
trust company for $1,000, payable to the Board of Education, required. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta) 
Colo.—ADDITIONAL DATA.—The $260,000 6% bonds recently awarded 
to the Bankers Trust Co. and Bosworth, Chanute & Co., both of Denver 
—V. 112, p. 491—bear the following description: Denom. $1,000. Date 
Feb. 1 1921. Prin. payable at the office of the County Treasurer; - 
ann. int. ra & - ) payable at the office of the Sty Treasurer or at 
Kountze . Y., at option of holder. Due $10 yearly on Feb. 1 
from 1027 to OF 046 ‘inclusive. 

Financial Statement. 


rr en ews eo cuednnblihs echoed $8, ,000 
ay RE RR eR CN NRL 6,725,335 
Total bonded debt, including this issue_____:_.___..._....--_- 1, 
Population, capitan. ERC RI sll Ae 5 Ae AR DM: . 
OTERO COUNTY SCHOOL DISTRICT wo, ny (P. O. Cheraw), 
Colo.—BONDS VOTED—SALE.—-On Jan. 29 0,000 6% 11-20-year 


serial school Code carried. They have been Soli oo a Denver syndicate 
headed by Benwell, Phillips, Este & Co. 


OZAUKEE COUNTY (P. O. Port Washington), 
OFFERING .—The County State Road and Bridge 
sealed bids until 10 a. m. Feb. 15 for $216,000 5% road impt. bonds. 
Int. semi-ann. Due $54,000 on April 1 in each of the years 1922, 1926, 
1930, and 1934. Cert. check for $1,000, required. If no sat isfactory 
sealed bid is received. the said committee reserves the right to proceed 
thereafter to sell said bonds at public auction or at private sale. 


PAIGE COUNTY DRAINAGE DISTRICT NO. 16, lowa.—BOND 
SALE.—According to_newspaper reports the $6,881.88 drainage bonds, 


which were offered on June 16-—-V. 110, p. 2697—but then failed t to attract 
a bid, have been sold to A. Lavine of Essex, lowa. 


PATASKALA, Licking County, Ohio.—BOND SALE.—The Pataskala 


Wisc.—BOND 
JOrmmmittee, will receive 





Banking Co. of Pataskala bas purchased at par three issues of 6% special 
assessment street impt. segregating ¢ $45,232 20, at par an ‘interest. 
Denoms. $1,332 98. Meats rt ‘an $2,26 . Date Aug. 16 1920. Int 


P.& A. 


Due serially for 10 years. 
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Bo eee Umatilla County, Ore.—BOND SALE NOT CON- SNYDER INDEPENDENT SCHOOL DISTRICT e O. Snyder) 
SUMMA D.—The sale of the $1 000 fire apparatus and Ae’ 000 park | Scurry County, Tex.—BOND ELECTION.—A $75,000 5% 40-year bond 
6% come og ‘6 Carstens & sneer Inc., of Portland—V. ay od a+ ro ag issue to build a high school will be submitted to a vote on +, 24. 
never completed beca t hasers fo 
he itlewat use the attorneys of the purc 5 SOUTH SAN JOAQUIN See S TO orem NO & ,O. Manteca), 

lega oaquin Coun — 

PERKINS et a? pd SCHOOL DISTRICT NO. 65 (P. O. Venango), | received until 10 a. m. 1 eb. 15 by 8. I 1, Secretary B 
Nebr.—-BOND LE.—Benwell Phillips Este & Co. of Denver have ~ for 42100. a 5% . Denom. =e 000. Date ay 4 1919. 
chesed $96 .000 6%, 20-30-yr. (op t.) school bonds. Dated Feb. 1 1921. J. : a Pe mae payable at the office of th ys Due 
Feb. 1 1951, optional Feb. 1 19 41. Int. Feb. & Aug. and with principal maaan on .- 4 1 as follows: $5, 000, 1950; $25,000, 1951; $30,000, 1952; 

yable at office County Treasurer at Grant, Nebr.; in N. Y. Exchange. | and 1953, and $10,000, 1954 


enom. $1, 
Financial Statement. SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
Assessor's valuation of taxable property 1920 $1,613,860 | $80,000 6%, Court House equipment bonds offered on Jan. 29—V. 111, p. 
Total bonded debt, this issue only 96,000 | 2545—were awarded to the Harris Trust & Savings Bank of Chicago, ‘for 
Population, estimated, 800. $82,864, equal to 103.58, a basis of about 5. 52%. _, Date Jan. el 921. Due 


‘ $2,000 each six months from May 15 1921 to? -151 
—_ ] ING.— 
ere ee aes ce ce ny eee ey lone of $900,008, 9 BOND OFFERING —R. W. Richards, Jr. will receive bids until 10 a. m 
dated Feb. 9 and maturing Nov. 9 1921, will be received until 11 a. m. eb. 19 for $14,180 5% voting machine certificates of indebtedness. “eae 
Feb. 8 by the City Treasurer. $ for $4,000 and 1 for $2,180. Date Dec. 7 1920. Interest annually 
Dec.7. Due $2,180 Dec. 7 1922. and $4,000 on Dec. 7 1924, 1926 and 1928. 
POMEROY, Meigs County, Cele ON. D ede magg No. ra - Purchaser to pay accrued interest. 

fici bonds will be received until 12 m. Feb y 
Be ee acy one wi Dh0vand $130 03, Date Sept. 1 1620: | gSTEVENS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 37 
og onto Cert. check for $500 required. Purchaser to pay ac- .m. Feb. 10 by Lewis L. Larson, Clerk Board of Education, for $10,000 

6% school bonds. Denom. $1,000. Int. annual. Due July 31 1931. 

PORTERVILLE UNION HIGH SCHOOL DISTRICT (P. O. Porter - Oert. check for 3%, required. 


ville), Tul Cc ty, Calif.—BOND ELECTION.—The voters will 
ane whether che are in po. of issuing $365,000 high school bldg. bonds STRUTHERS VILLAGE Fg DISTRICT (P. O. Struthers), 


Mrnoning et: Ohio.—BOND OFFERING.—Seth J. McNabb, Clerk 

at an election to be held on Feb. 25, it is stated. of Board of Educati on. will recelve proposals until 12, m a Feb. 21 for 

READING, Hamilton County, Ohio.—BOND OFFERING.—Carl O00 6% coupon school bon noms. 3 ee ” ye nage ni 
Bemmis, Village Clerk, will receive bids until 12 m. Feb. 21 for $6,500 6% March TY Sl tne eas tnd 1958 81, 080 1907” Looe aon 
cou pon judgment funding bonds. Denom. $500. Prin. and semi-ann. int. - $3. 000 1930. $2. 000 1931. $3. 000 1932 and 1933: $4. 060 19 ws 

apabie at the Reading Bank, of Reading. Cert. check for 5% of amount of Oar inclusive: $5000 1938 an 1939: $6.000 1940 a 1941: , $7.000 194 
ted bid for, required. Purchaser to pay accrued interest. and, i943; $8, 000 1944 to 1950, inclusive; $9, 000 1951; siz 000 1952; Be 000 
a ms faa 7,000 1 000 1 an an an 
ms water bonds, to the amount of 5100. o00'C v. ie, ey Pye om 1959. Certified check on some bank in Mahoning County for $10 
om ard od on Feb. 2 to Seasongood & Mayer, of Cincinnati, at par. Date payable to the Board of Education, required. Bonds to be delivered and 
Feb. Due yearly on Apefl 1 as blliows: $2.000 1923 to 1942 incl., |.P@ d for at the Clerk’s office on March 15. Purchaser to pay accrued int. 


$3, 600 1943 to 1954 incl., and $4,000 1955 to 1960 incl. SUGAR NOTCH SCHOOL DISTRICT Fr. O. 0. Sugar B Notch), Luzerne 


RICHLAND COUNTY SCHOOL DISTRICT NO. 121, Mont.—BOND | County, Pa.—BOND OFFERING —Paul ecretary of Board of 


"y ~ fou : irectors. will receive bids until 7 30 p ye Feb. 12 for $100,000 5% 
SALE.—An issue of $1,000 6% school bonds has been sold, it is reported, o 
to the State Board of Land Commissioners, at par. school bonds. _Denom. $500. Date Aug. 1 1930. Int. semi-ann. Due 


$5, get Ba ow'y from 1922 to 1941, incl. Cert. check for 1% of amount of 
RIVERSIDE COUNTY DRAINAGE DISTRICT NO. 3, Calif.— 


BOND SALE .—An issue of $40,720 67 6% drainage bonds has been awarded we ad 
to Carstens & Earles, Inc., of Seattle. enoms. $1,000, $500 and $214 71. TECUMSEH, Johnson County, Neb.—BONDS VOTED.—Bonds, 


a in the sum of $25,000 for the extension of water mains and installation of 
cere mg ne wlan ennual interest $20. "bas payab 1,3 yet purifying plant to enable the city to use Nemaha drainage ditch water, 
$2,714 71 from 1921 to 1933, inclusive, and $2,714 72 1934 and 1935. | Tied by a good majority at an election held on Jan. 21, it is stated. 


ROCHESTER, N. Y.—NOTE SALF.—The block of $20,000 Plymouth TEXAS (State of).—BONDS REGISTERED.—The following bonds 

& Brooks Ave. sewer notes offered on Feb. 1—V. 112, p. 491—-were awarded | Were registered with the State Comptroller on Jan. 24: 

to the Genesee Valley Trust Co. of Rochester, at in ‘bid of 6% plus $6 Int. 
remium. Date Feb. 4 1921. Payable June 4 1921 at the Central Union | A™?. Place and Purpose of Issue— Due. Rate. 

t Co. of New York. $1,500 Callahan County Common 8. >. No. 19 

NOTE OFFERING .—Proposals are being received until 2:30 p. m. Feb. 8 ,500 Clay County Common 8S. D. No. 16 

by J. ©. Wilson, City: Comptroller, for $850,000 revenue notes, maturing ‘9 De Witt County (bridge bond 

four months from Feb. 11, at the Central Union Trust Co. of New York, 9! Witt County (bridge 

where delivery to purchaser is to be made on Feb. 11, Bidders must state 8: Witt County (bridge 

rate of interest, designate denominations desired, and to whom (not bearer) 996 Witt County (bridge 

notes shall be made payable. 750 Witt County pbridse 


ROME, Floyd County, Ga.—BOND OFFERING. —AAaditional informa- | *'°20 De Witt County (bridge 
tion is at to relative to the ming on March 10 of the $100,000 5% TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, Ohio. 


public school impt. bonds—V. 285—Sealed bids for these bonds | _-BOND SALE.—On Feb. 1 the following two issues of school bonds, aggre - 
Bit be stood he ee Chey, Cosmo aes 20 PB | eaine $4,000,000 (V. 112, 300) wore awarded tow syndicate comprised 


to 1949, incl. Cert. check for $1,000, required. of Stacy & Braun, Kissel, Kinnicutt & Co., the Wm. R. Compton Co., the 


it ’ Bankers Trust Co. the Guaranty Co. of New York, ail of New York, the 
By: pee hele sew ee” Sie PF 9 sr Metgecsh han he! oh 904 ads Detroit Trust Co. of Detroit, and the First Trust & Savings Bank of Chicago 
$11, goo ypumetpal swimming pool bonds by a vote of 88 ‘‘for’’ to 174 }| for $4,000,100 equal to 100.0025, a basis of about 5% %: 

“against $2,000,000 5%% bonds. Due $50,000 yearly on Feb. 1 from 1922 to 1961, 

re ee er in ee my 

mondsville efferson County io.— —W. ‘ ; / : ; 1 : : 
ower, Clerk of Board of Education, will receive bids until lp. m. Marchi - = ng ee SNe rere Fy eS ee Seen aon 
for 500 6% coupon school bonds. Denom. $100. Date March 1 1921. van . , 
Prin. and semi-ann. int. (A. & O.) payable at he Bergholz State Bank of The purchasers are now advertising the issue at prices to yield from 5.15% 


Bergholz. Due $100 each six months from April 1 1922 to April 1 1939 incl. | to 5.75%, according to maturities, as announced in an advertisement ap- 
Cert. check for $100, payable to the Clerk of the Board, required. pear ng on a previous page. 


RYEGATE MUSSELSHELL COUNTY, Mont.—BOND SALE.—The 
$15,000 6% water bonds, which were offered on April 4—V. 110, p. 1451— TRINITY ata aS ROAD DISTRICT NO. 4 (P. O. Groveton), 
have been sold to W. F. Roscoe of Billings at par. Date Jan. 1 1920. | Tex.—BOND OFFERING.—At 10 a. m. Feb. 5 $1 175.000 534% 22-yr. road 
Due yearly on Jan. 1 as follows: $1,000, 1931 to 1935, incl. and $2,000. bonds will be pt Ahn for sale. Certified check of $i, 000, required. J.E 
1936 to 1940, incl., optional with the towh, on the interest payment date | Davis, County Clerk. 


occurring 1 year rior to date of maturity. 
The $15, 000 6 op sewer bonds, also offered on April 14, have not been sold UMATILLA COUNTY SCHOOL DISTRICT NO. 61, Ore.—BOND 


as yet. ; SALFE.—Clark, Kendall & Co. of Portland, recently acquired, it is reported, 


SALINA SCHOOL DISTRICT (P.O. Salina), Saline C rene Se ee oem 
aiin | wd 
—BOND D.—On Jan. 25 $65,000 school bonds, to build a nears | _ UNION, Union County, So. Caro.—BOND SALE. $70,000 
school, dl og = a 436 majority. water works, $60,000 sewerage and $30,000 lighting 6% bonds, which 
were offered without success on July 15—V. 111, p. 414-—have been sold 
SAN FRANCISCO (City and County s of), Calif.—BOND ELECTI ON. to Sidney, Spitzer & Co. of Toledo. 
—On March 8 the proposition of sing Spring Valley Water Co.’ 


perty valued at $37,000,000 and railroad of $1 URICH SCHOOL DISTRICT (P. O. Urish), Henry County, Mo.— 
be voted upon. $1,000,000 valuation will BOND ELECTION .—On Feb. 8 $20,600 school bonds will be submitted to 

SANTA MARIA UNION HIGH SCHOOL DISTRICT, Santa Bar- — 
bara County, Calif.—BOND OFFERING.—C. A. Hunt, Clerk Board VALLEJO SCHOOL DISTRICTS Solano Count Calif .—DE- 
of County Supervisors (P. O. Santa Barbara), will receive bids until 10 a. m. 1 SCRIPTION OF BONDS—CORRECTI ON .—The $250,000 hi necen os and 
Feb. 7 for $400,000 6% school bonds. Denom. $1,000. Date Jan. 17 $250,000 grammar school 5% % bonds, which were sold on v. 12 to the 
1921. Int. semi-ann $10,000 yearly on Jan. 17 from 1922 to 1961, | Anglo & ndon-Paris National Bank of San Francisco at par (V. 111, P. 
incl., Cert. or Cashier's p ob), for 10% payable to the Chairman of the 2069) answer to the following description. Denom. $1,000. Date May 24 
Board of County Supervisors, required. 1920. Int.M.&N. Due yearly on June 24 as follows: $12. 090 1921 to 

SCIOTO Ww 1950, inclusive, $14,000 1951 to 1960, inclus a e item in D. 
cial ee eee ee er Ea date O, Commer- 1777, 60 haiek that the district named had sold $250,000 grammar and 
Industrial Commission of Ohio has purchased at par the $25,000 6% | $250,000 high-school 544 % bonds during October to the mentioned bank, 
coupon schoolhouse erection which were offered on June 7 last—-V. 110, | ¥8 incorrect. 


219. Due $500 on Mar. 1 and Sept. 1 in each of the years from 1921 VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
» 1945, incl. ING.—Proposals for the following four issues of 444% road-improvement 
SCOTT VALLEY IRRIGATION DISTRICT, Siskiyou County, | bonds will be received until 10 a. m. Feb. 10 by Walter Smith, County 
Calif.—_DESCRIPTION OF BONDS.—The $103,000 6%, bonds awarded | Treas D $1,122. Due$ 
92. 27 We 1h a Farle, Inc., and J. R. Mason & Co. jointly. at | $22,440 40 Crook R pe Beg ee ides Th 15 m922 to Nov. 151931, A A te 
Ral —_ 2 y. at p. 183—are in denom. of $1,000 and are dated July 1 1920. 12.200 Buena Vista Road, Center Twp “D WP. bo nds _Denom, $610. Due 
ea mon om a 0 nciusive 
SENECA, Nemaha County, Kans.—BOND SALE. 40,600 Sens River Road, Center Twp bonds. Denom. $2,030. Du 


that Vernon H. Branch of Wichita recently purchased $23,000 fundi $2,030 each six months from 1 Ad 15 1922 to Nov. 15 1931, incl. 
bonds. ae 33,200 Lower West Franklin Road, Perry Twp., bonds Denom. $1,660. 
SHELBY COUNTY (P. O. Harlan), lowa.—BOND SALE.—On Jan. 6 ue $1,660 each six months from May 15 1922 to Nov. 15 1931, 


R. M. Grant & Oo. of Chicago were awarded $7! inclusive. 
at 101. 10 and blank bonds. “Denom, $1,000." Date Jag, pacing bonds | $32,800 Oak Grove Read. Kaige Typ. ets ta ten iit ind 


ths from May 15 1922 to Nov. 15 1931, incl. 
M. ¢ Due yearly as follows: $10,000, 1928 to 1933 inci., and $15,000. 16,000 oo cach six mon Twp. bonds. i enom. $800.. Bue $800 each 
SMITHVILLE SCHOOL DISTRICT, Lee Count 


Fe montis roe eS ed 5 19% to Nov. 15 1941, incl. 

Ga.—BOND Date Feb. 1 n 

OFFERING.—Bids will be received until Feb. 25 for $60. wr of & scnoet BOND SALE .—The } 400 ? % Edmund Winaiger ¢ et al Allen Road 

bonds by 8S. J. Powell, County Superintendent of Schools (P bonds offered on Jan. 27 (V. p. 286) have been dis of at 

Denom. $1,000. Int.J.&J. Due yearly on Jan. 1 from 1926 to 1950, 050 te. Date Jan. 27 1921. Due $420 each six months from y 15 1922 to 

SNOW HILL SCHOOL DISTRICT (P. O. Snow Hill), Greene | Nov- 15 1931, inclusive. 

County, Neo -{aro.— BOND OFFERING. —Until 11 a. m. Feb. 21,B. C.| WASHINGTON (State of).—BOND SALE.—A syndicate consisting 

wide for the following 65% spew A oard of Education, will receive sealed of the Bankers Trust Co., Guaranty Company of New York, Halsey 

$50,000 school a 111, p. 1776—Date Jan. 1 1921. Due Jan. 1 | Stuart & Co., Estabrook & Co., Hallgarten & Co., William R. Compton 
195 Co.. Stacy & Braun, R. L. Day & Co., Cyrus Pierce & Co.. Carstens & 


Earles, Inc., Ferris & Hardgrove, Eldredge & Co., and John E. Price & Co., 


APAAAAMHOv 
« 











1. 
9, S00 & school bonds. Date Jan. 11920. Due Jan. 1 1940. 


F urchaser. 
payable a at the ay SAE x. + Port. check a. ee. was the successful bidder on Jan. 29 for the $5,000,000 gold tax-free coupon 


of the amount of bonds bid for payable to the County Board of Education, | (with privilege of registration) general fund bonds—V. 112, p. 396—at 
required. Purc to pay accrued interest. 100.636 and interest, for 5%4s. Denom. $1,000. Date Feb. 11921. Prin. 








Fes. 5 1921.) 
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and semi-ann. int. (F. & A.) payable at the office of State Treasurer in 
Olympia or in New York City. Due Feb. 1 1941 optional Feb. 1 1931. 
The said bonds are a legal investment for Savings Banks and Trust Funds 
in New York, Connecticut, Massachusetts and elsewhere and eligible to 
secure Postal Savings deposits. In an advertiserhent appearing on a pre- 
ceding page of this issue the syndicate named is offering the bonds to the 


investing public at 102.70, to yield about 5.15%, to optional date and 
544% thereafter. 


WASHINGTON COUNTY ROAD DISTRICT NO. 1, Ark.—BOND 
SALE .—On Jan. 1 1921 hen 000 6% p bones were sold to Caldwell & Co. of 
St. Louis. Denom. $ Date 11920. Int. F.& A. Due yearly 
on Aug. 1 from 1952 to eo ti940. daatte. 


WASHINGTON » Yank TOWNSHIP (P. O. Carlos City), Ran- 
dolph County, Ind.—BOND OFFERING .—Harrison Hiatt, Township 
tee, will receive aan until 2 p. m. Feb. 25 for $17,746 48 6% coupon 
school-house erection bonds. Denoms. 1 for $246 48 — 35 for $500. 
Date Feb. 25 1921. Principal and semi-annual interest (J. & J.) pe ~— 
at the Citizens Banking Co. of Lynn. Due $246 48 Jul SF 1922; 
Jan. 15 and July 15 in =» eae of the ng yg from 1923 to 1928, inclusive; and 
$1,000 on Jan. 15 and $500 on July 15 in each of the years from 1929 to 
1935, inclusive; and $1,000 Jan. 15 1936. Certified check for $500, . payable 
to the above trustee, required. Purchaser to pay accrued inte 


WASHINGTON SCHOOL TOWNSHIP (P. O. Broad Bess 
Marion County, Ind.—BOND OFFERING —Proposals will be received 
until 10 a. m. Feb. 14 for $5,000 6% school bidg. bonds by Chas. P. Wright, 
Township Trustee. Denom. $500. Date Feb. 1 1921. Int. semi-ann. 
Due $500 yearly on Feb. 1 from 1922 to 1931, incl. 


WASHINGTON SCHOOL TOWNSHIP, Cass County, Ind.—BOND 
OFFERING.—Charles D. Marshall, Township Trustee, will receive bids 
until 11 a.m. Fe.b 21 for $130,000 6% school bonds. Interest semi-annual. 


WATERFORD, Saratoga Count N. Y.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Feb. 7 7 by W. Earl Lawrence, Village 
Clerk for the following 6% ving bonds: 
$2,326.50 Division Street bonds. Denom. $465.30. Date June 1 1920. 

Due $465.30 yearly on Oct. 1 from 1921 to 1925, incl 
45,137.00 Fourth ond State Sts. bonds. Denom. $1,805.48. ‘Date Feb. 1 
1921. Due $1,805.48 yearly on Oct. 1 from 1926 to 1947, incl. 
Int. A.& O. Cert. check for 2%, reauired. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING .— 
Proposals for the purchase at discount of a tempoary loan of $200,000 
maturing Nov. 30 1921, will be received until 3.30 p. m. Feb. 10 by the 
City Treasurer. 


WESTRIVER SCHOOL Dh eat | (P. O. Carlos City), Randolph 


County, Ind.—BOND OFFERING .—Thomas Sackett, Township Trustee, 
will recelve e proposals until 2 p.m. Feb. 25 for $18,253. 52 6% coupon school 
bidg. bo enoms. 20 for $600. 1 for $853.52 and 6 for $900. Date 
Feb. 25 1921. Prin. and semi-ann. int. (J. & J.) payable at the Citizens 


Banking Co. of Modac. 
to Jan. 15 1932, imcl.; 
July 15 1935, incl. 
required. 


Due each six months as follows: $600, July 15 ao 
$853.52 July 15 1932, and $900 Jan. 15 1933 t 
Cert. check for $500, payable to the above jranees, 


WILKES COUNTY (P. O. Washington), Ga.—BOND OFFERING.— 
Until 12 m. March 1, B. I. Cheney, Clerk Board of Commissioners of 
Roads and Revenues, will entertain proposals for $50,000 2 coupon road 
bonds. Date June 11919. Prin. and semi-ann. int. (J. & D.) payable at 
the County Depository, Washington, Ga., or in New York Exchange, at 
option of holder. Due yearly on Dec. 1 as follows: $2,000 1929 to 1943, 
incl., and $4,000 1944 to 1948, incl. A certified check for 5% of each bid 
of the amount of the face value of said bonds, upon some member of the 
Federal Reserve Banking System of the United States, or some state bank 
authorized by the laws of the State of Georgia to do business therein, shall be 
- eee with each bid, made payable to the County Board of Com- 

oners. 


"ar hnsoros. New Hanover mayen 4 No. Caro.—BOND SALE.— 
Ry. submitting a bid of 101.017 for 6s, a basis of about 5.91%, the Provident 
Savings Bank and Trust Co. of Cincinnati obtaimed the {150,000 impt. 
bonds on Feb. 3—V. 112, p. 492. Date Jan. 1 1921. ue yearly on 
Jan. 1 as follows: $2, 000. 1922 to 1939, incl., and $6,000 1940 to 1_55, incl. 


WORCESTER, Worcester ae Mass.—TEMPORARY LOAN .— 
On Feb. 3, it is stated, a tempora oan of $375,000, dated Feb. 4 and 
maturing July 1 15 1921, was sahed to Estabrook & Co., of Boston, on a 
5.54% basis. 


YAVAPAI COUNTY (P. O. Prescott), Ariz. mE ag te OFFERING.— 
Proposals will be received until 10 a. m. Feb. 26 by R. E. Donovan, Clerk 
Board of County Supervisors, for the $1,500,000 6% t Fac impt. bonds— 
Ee Nears p. 397. Denom. $1,000. Date June 11920. Prin. and semi-ann. 
(J. & D.) payable at the office of the County Treasurer or in New 
Yet gy * at option of holder. Due $75,000 yearly on June 1 from 1921 
to 1940, inc Certified check for 5% of bid required. Purchaser will be 
furnished -- “WR charge, the approving opinion of Wood & Oakley, Chic. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, City Auditor, will receive bids until 12 m. Page 28 for the 
oO wate 6% coupon (with privilege of registration) bonds 

municipal-hospital nds. Date Feb. 15 1921. Due $10,000 
yeasty on Oct. 1 from 1924 to 1933, incl. 





$555 Dennick Ave. 








ving deficit bonds. Date Feb. 1 1921. Due 
3.625 aly poeny on See. 1 hy ta Of to Roo ‘Jan. 110m. D 
vin ving an ue $725 
a 11 Wear OR Seek from 102 0 1825. fact ne ee 
ayne Ave. paving c nds. a 2. ue 
early on Oct. 1 from 1921 to 1925, incl. 
1,375 boxes et al. Sts. sewer deficit bonds. Date ven. 151921. Due 
275 yearly on Oct. 1 from 1921 to 1925, inc 
4,085 Waverly et al. Sts. sewer deficit bonds. Dato’ Mar.11921. Due 
813 yearly on Oct. 1 from 1921 to 1925, incl. 
2,310 Belle Vista Ave. grading deficit bonds. Date Feb. 1 1921. Due 
$462 yearly on Oct. 1 from 1921 to ey incl. 
775 Dupont St. grading deficit bonds. te Feb. 11921. Due $155 


yearly on Oct. 1 from 1921 to 1925, oe 

16,000 Cedar St. Bridge bonds. Date Feb. 251921. Due $4,000 yearly 

on Oct. 4 from 1924 to 1927, incl. 

Prin. and semi-ann. int. payable at the office of the Sinkihg Fund Trus- 
tees, where delivery to purchaser and payment in full are to be made not 
later than Mar. 15, unless one of the loca! banks is chosen for the place of 
delivery. Certified check on a solvent bank for 2% of amount bid for, 
payable to the City Auditor, is required with each issue bid upon. 


YUMA, Yuma County, Ariz.—BOND SALE.—Seasongood & Mayer of 
Cincinnati were the successful bidders on Jan. 25 for the $50,000 6% levee- 
impt. bonds—V. 112, p. 183—at par and accrued interest. ‘Denom. $500. 
Date Jan.11921. Int. J. &J. ue Jan. 1 1941. 


ZANESVILLE, Muskingum County, Ohio. my pha Pgs —On 
Jan. 15 Seasongood & Mayer of Cincinnati, offering $35.0 equal to 
100.005, a basis of about 5.99% were awarded $35,095. ie bar deficien 





bonds. Denom. $1,000 and $1,095.18. Date Nov. 15 1920. Int. semi- 
ann. Due Nov. 15 1928. 
CANADA, its Provinces and agency tig 


CAPREOL, Ont.—DEBENTURE SALE.—C. & Co. of. 
Toronto, recently purchased, it is stated, $17,000 6% 10s ~ 20 year de- 
bentures at 83. a basis of about 7. 88%. 


DARTMOUTH, N. S.—DEBENTURE SALE.—The Royal Securities 
Corp. has purchased $100,000 6% 20-year sewer, water works and general 
— debentures of this town at 96.53. Date Jan. 21921. Due Jan. 2 


DECKER CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Decker), Man.—BIDS REJECTED.—The following bids, which were 
received for the $40,000 7% coupon debentures offered on Jan. 7 cv. Bale 
p. 83). were rejected: Harris, Read & Co., 92.50: Bond & Debenture Corp., 
92.000; and Clifton Cross Go. of Regina, 91.50. 


FORT GARY R. M., Man.—DEBENTURES VOTED.—Unofficial 
reports indicate that the $50,000 school debenture He ape submitted to the 
ratepayers on Jan. 14—V. 112, p. 184—was favorably voted upon. 


MERRITTON, Ont.—DEBENTURE SALE.—Dyment, Anderson & Co. 
of Toronto, have purchased at 95.137, a basis of about 6%%, an issue of 
$30,000 6% 30-installment public school debentures, Page ing to reports. 


REGINA PUBLIC SCHOOL DISTRICT (P. Regina), Sask.— 
DEBENTURE SALE .—The $250,000 64% deben ures offered on 
Feb. i (V. 112, p. 493), were awarded to the Canada Trust Co. at a bid of 
100.697 for serial debentures, a basis of about 6.45%. 


ST. VITAL, Man.—DEBENTURES DEFEATED.—Newspapers report 
that the ratepayers have turned down a proposition calling for the issuance 
of $75,000 debentures for school construction. 


SASKATCHEWAN (Province of).—DEBENTURE SALE.—Harris, 
Forbes & Co., the Dominion Securities Corp. and the National City Co. 
on Jan. 27 were awarded an issue of $3, ,000 6% 15-year debentures. 
The price paid was 97.637, payable in Canadian Funds. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—According to the ‘‘Financial Post’’ the following is a list of deben- 
tures aggregating $27,275 reported sold by the Local Government Board 


from Jan. 8 to Jan. ys 

Grainview, $6,000 wh ¢° years, 8%; de ek, $4,000.00, 15 years, 
8%; Roadside, $4,000.00, 10 years, 8%, H. J. Birkett, Toronto, Ont. 
Husiatyn, $4, 500. 00, 15 Pi 8%, Waterman iene, Regina. Buffalo 
Head, $775.00 2 veers, 8%, Archie Hislop, Arcola. Eigenheim, $8,000.00, 
15 years, 8%, R . Fleury, Rosthern. 

DEBEN cane AU THORIZED. ee same paper reports that the 
following debentures were cmon + ogg, r the Local Government Board 
pg same period: Beaverside, ; Swan Bluff, $1,500; Mountain 

ake 


SUDBURY, Ont.—DEBENTURE SALE.—Six blocks of 5 & 6% deben- 
tures for various purposes amounting to $147,000 were recently sold to C. H. 
Burgess & Co. of Toronto. Due serially from 1921 to 1940. 


WATFORD, Ont.—DEBENTURE SALE.—tThe $52,000 30-installment 
water works debentures which were offered unsuccessfully on Nov. 
Ail Pp: 1974—have been sold to C. H. Burgess & Co., who offered 97. 27 
for 68. 


WINDSOR, Ont.—DEBENTURE SALE.—On Jan. 28, it is stated, 
the following four plocks of coupon debentures aggregating $477 585.44 
were awarded to W. A. Mackenzie & Co. of Toronto, for $451,521.83, 
equal to 94. BAD: $110, 000 5%% 30-year installment school debentures: 























400,000 Oak St. grade-elimination bonds. Date mee, 14 1921. Due | $234,585.44 544% 10-year installment local impt. debentures; $125,000 6% 
$18 000 yearly on i? 1 from 1923 to is oh 20-year installment municipal housing debentures, guaranteed by the 
2,600 city’s neve impt. bonds. Date Feb. 1921, ' Due $1,000 on rovince; and $8,000 6% 40-year installment park debentures. Denoms. 
34.850 ote: 1 in 1922 and ce ay eae | SOOE Os. J J 18 as. 1021. Due $6,970 1,000. Prin. and semi-ann. int. payable at Windsor. 
earmont Drive pav pn ate Fe ue $6, 
yearly on Oct. 1 fom 1921 to 1925, incl. WINNIPEG, Man.—DEBENTURES SOLD.—The $1,500,000 6% 30- 
13,075 ee Ave. paving bonds. Date Sept. 1 1920. Due $2,615 Ae hydro electric debentures, which the city offered locally last unabert 
you y on Oct. 1 from 1921 to 1925, incl. 111, p. 1395—did not meet with a large demand on the part of the 
15,910 udson. Ave. paving bonds. Date Sept. 1 1920. Due $3,182 | citizens of Winnipeg, for only $175,000 of the total were then taken. The 
pees n Oct. 1 from 1921 to 1925, inc remaining $1,325, 000 have now been sold to A. E. Ames & Co., completing 
29,450 ilateiphic Ave, paving bonds. Date Sept. 1 1920. Due} the sale of the $1,500,000 offered. The price obtained by the city was 
$5,890 yearly on Oct. 1 from 1921 to 1925, mf 96.63. a basis of about 6.25%. 
NEW LOANS BOND CALL FINANCIAL 
NEW LOAN CITY OF MONTROSE, COLORADO vena, MUNICIPAL BONDS issues of 
Oity, County, School District and Road District 
BOND CALL Beat ¢ of Texas. Dealers’ inquiries and offerings 
80 


City of Philadelphia 
5 Per Cent Bonds 
Due January 1, 1951 


Price: 104 & interest 


Kountze Bros. 


of January, 1921. 
[Seal] 


Holders of City of Montrose, Colorado, 5% 
Water Bonds, Series of 1910, optional March ist, 
1920, are hereby notified that the eral ~— 
is called for payment at the 
in the City of New 
called is numbered as follows; 

Bond No. 1 for $1,000.00 
Dated at Montrose, Colorado, this 28th day 


MABEL CURTIS, 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY TEXAS 


Established 1915 


banki 
ey Bod 








City Clerk. 





To Net about 4.75% ——— 


cen 














Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA. 


89 Liberty 
Private Wire to New York 


phone 








United States and Canadian 
Municipal Bonds. 


pen GORD OV 


WADD Singer es 
eye tnd 
Certlandt 3183 


AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


ew York 











Call Canal 8437 


Nobel and West Streets, Brooklyn, N.Y.City 
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TRADERS WANTED 





RAILROAD BOND TRADER WANTED by 
and old established bond house, members of 
New York Stock Exchange, in their bond trad- 
ing department. Man for this opening must 
be more than an order clerk. Address Box F-8, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





UNLISTED TRADER WANTED by New York 
Investment House. To a man that can pro- 
duce the business, we offer commensurate 
remuneration. Address Box F-10, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





GENERAL BOND TRADER WANTED by 
prominent Stock Exchange House. Address in 
confidence Box F-12, care of Financial Chroni- 
cle, 90 Pine Street, New York City. 

pee — 

INVESTMENT MEN WANTED 











BOND MAN wanted, by old established Stock 
Exchange House, having a clientele in and 
about New York City. Only experienced man 
would appeal to us. Replies confidential. 
Address Box £-11, care of Financial Chronicle, 
90 Pine Street, New York City. 





SALESMAN WANTED by New York Stock 
Exchange House. Must be experienced and 
successful. We handle only securities of 
established value and are interested in high 
class applicants only. Write giving full par- 
ticulars. Box F-12, care of Financial Chronicle, 
90 Pine Street, New York City. 





sALESMAN WANTED—To sell Railroad, 
Municipal and Canadian bonds. Knowledge 
of bonds desirable, salesmanship required. 
R. C., Box F-16, care of Financial Chronicle, 
90 Pine Street, New York City. 


—eeenas iil 








HELP WANTED 


WAN TED—Young lad, 16 to 18 years of age, 
as beginner in newspaper office to do clerical 
and statistical work. Address in own hand- 
writing, ©Cl, care of Financial Chronicle, 
90 Pine Street, New York City 


”_-_o—— a ne ae 
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Connection Wanted 


with strong Bond House—by a 
man now holding lucrative man- 
agerial position at good salary. 
Only connection with some 

rominent concern handling 
highest class of securities, includ- 
ing large syndicate offerings, de- 
sired. Has had long experience 
in — and corporation is- 
sues and has valuable acquaint- 
ance in Philadelphia and Eastern 
Pennsylvania. Can sell person- 
ally, manage salesmen and pro- 
duce results. Profit-sharing basis 
with modest drawing account 
preferred to straight salary. Ad- 
dress Box F 2, care of Financial 
Chronicle, 90 Pine Street, New 
York City. 




















EXECUTIVES SEEK POSITIONS 


EXECUTIVE, in financial institution, or indus- 
trial corporation. College and _ university 
graduate, 31, technically trained; six years of 
varied industrial experience in costs, sales and 
accounting, four years of financial experience, 
in investigation and statistics. Writer, posted 
on European economic conditions. Keen ana- 
lyst, versatile, hard worker. Address Box 
F-20, care of Financial Chronicle, 90 Pine 
Street, New York City. 
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POSITIONS WANTED 
BOND TRADER—Young university graduate, 
just released from military service abroad, 
formerly with one of the oldest Stock Exchange 
houses in New York, is seeking a position 
carrying with it the opportunity to learn the 
Bond and Unlisted Trading Business. Salary 
is of secondary importance, provided ability 
and energy will pave the way for a future. 
Address Box F-3, care of Financia] Chronicle, 
90 Pine Street, New York Oity. 








ASSISTANT TO EXEOUTIVE.—tTechnically 
educated, 34, with 12 years’ varied manufac- 
turing and business experience, from shopman 
to director; production, sales, administration 
and conduction of corporate affairs. Knowl- 
edge of accounting, taxes and contracts. Fol- 
lows economic conditions and statistics. Can 
meet and tactfully deal with business execu- 
tives. Position sought is one as Assistant to a 
general officer or one requiring a wide range of 
work and responsibility. Location to be in, or 
near, New York City. Address Box E-1, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 


EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box E-2, care of Financial Chronicle, 
90 Pine Street, New York City. 











BUSINESS OPPORTUNITIES 


WE WILL SELL at nominal figure 51,000 shares 
(control) common stock, $10 par, of an old 
established Western company manufacturing a 
world-known line of farm implements; one of 
the finest plants of its kind in the United 
States. Former incompetent management rea- 
son for this opportunty. Company has in 
treasury unissued $260,000 preferred stock; has 
about 650 stockholders. Full information to 
responsible parties. ‘‘Farmer,’’ P. O. Box 653, 
City Hall Station, New York City. 








WE HAVE an up to date plant which costs 
$300,000 for tanning hides, side, kip cals, dry 
or green salted. Our organization is made up 
of thorough leather men. We also have a good 
selling organization in Boston to sell the 
finished merchandise. We are seeking some 
hide concern or bankers who are ready to tan 
skins on contract. Prices for tanning are 20% 
lower than last year. Address Box E 3, care of 
Financial Chrenicle, 90 Pine Street, New York 
City. 

ST 


BANK EQUIPMENT FOR SALE. 
Bronze and walnut rail, walnut desks, screen 


for Tellers’ cages, all in very fine condition. 
National Exchange Bank, Lockport, New York. 

















BANK OFFICER SEEKS ENGAGEMENT 


BANK OFFICE R—New York City and country 
experience, desires a change. Country bank 
preferred. Now employed. Post Office Box 
284-Y, Jamaica, Long Island. 











CUSTOMERS’ MEN WANTED 


CUSTOMERS’ MAN—Large Consolidated House 
has an opening for customers’ man controlling 
active accounts. Exceptional opportunity for 
the right man. Address Box E 8, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 

















STATISTICIAN—Dnhniversity graduate, having 
years of financial statistical experience, desires 
position where ability will be appreciated. In 
addition to conducting ceurses and giving 
lectures on ‘‘Investments’’ and economics at 
several universities and colleges have a number 
of published writings to my credit. Salary 
desired, $6,000. Address Box F-6, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





BOND MAN WITH CLIENTELE .—Experi- 
enced executive of unusual ability to organize 
sales force; also exceptional bond salesman 
with clientele wants to represent in Philadel- 
phia territory high-grade Stoek Exchange 
house. High-grade references will be fur- 
nished. Address Box F-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





GENTLEMAN, 18 years banking experience in 
responsible position abroad, well versed in 
foreign exchange and foreign business and 
speaking several languages, desires to make 
connections with first-class financial firm or 
institution. Address E-12, care of Financia) 
Chronicle, 90 Pine Street, New York City. 





UNLISTED TRADER, nine months’ experience. 
seeks connection with investment house. Ex- 
cellently recommended. Address Box F-19, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





STATISTICIAN thoroughly familiar with gather- 
ing and compiling data on railroad, public 
utility and industrial securities desires position 
as Assistant Statistician with an investment 
house. Address Box F-7, care of Financial 
Chronicle, 90 Pine 8t., New York City. 





SECURITY SALESMAN wishes engagement 
with New York Stock Exchange house that will 
make a permanent place in its organization for 
a high calibre man. Address Box F-15, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





BOND SALESMAN wishes to form connection 
with New York Investment House. Only have 
handled and only interested in handling securi- 
ties of established value. Address Box F-14, 
care of Financial Chronicle, 90 Pine Street. 
New York City. 


Cee 
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STATISTICIANS WANTED 





STATISTICIAN wanted by New York Stock 
Exchange house just formed; must be capable 
of organizing and taking entire charge of statis- 
tical department. Address Box F-5, care of 
Financial Chronicle, 90 Pine St., N. Y. City. 





STATISTICIAN WANTED that is thoroughly 
familiar with railroad, public utility and in- 
dustrial securities. Address Box F-9, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





USE IT 





clientele or a Trader that 


Rates: Positions 


occasion arises. 





Whether you are in need of a Salesman with a 


Statistician capable of organizing a Statistical Depart- 
ment, an ad inserted in this Department will bring 
applicants from among the best to be had. 


Wanted 
Equipment For Sale, 10 cents per word, figure or initial, 
with a minimum charge of $3.00; 
Traders and Statisticians Wanted, etc., 15 cents per 
word, figure or initial, with a minimum charge of $6.00 


Keep this Department in mind for use when the 


can initiate business or a 


and Office and Bank 
Men, 


rf nvestment 


























SEEKING CAPITAL 





A BELGIAN EX-OFFICER, having fought 
throughout the entire war, now seeks American 
capital in order to set up in the devastated 
region of Belgium or France a brick-making 
enterprise of most advantageous openings. 
Minimum capital required, $65,000. Address 
Box F 1, care of Financial Chronicle, 90 Pine 
Street, New York City. 














3a 
Bond Salesmanship 
‘**The Human Side of Business’ is the 
best book on this subject over written. 
Price $3, cash with order. i 
circular hh Published and re sale 
the Investment House of 


Frederick Peirce & Co. 
“ . Chestnut Street, Philadelphia 
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Cotton 


OL I Lm 


Chas. O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


—~_ 











Geo. H. MgFadden & Bro. 


COTTO ERCHANTS 


PHIMADELPHIA 
YORK 
25 d Street 
orth Street 
Dealers in American, Egyptian and 
Foreign Cc Cottons 


FOREIGN CORRESPONDENTS. 
& , Liverpool. 


Frederic 
N. V. ’s Cle voor Import en Export, 


tterdam. 
socute . Importation et de Commission, Havre 
Balti Cotton "Oo., 9, Copenhage 

& Co., 


Geo ndria, aypt, 
Geo. H. MePaddon gy iy can Company, 
Inc., Lima, Peru. 


Henry Hentz & Co. 


William Street atzeet 
NEW YORK BOSTON MAS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Ex 
New York Coffee & 8 
New York Produce Ex 
Chicago Board of Trade 

Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE 

NEW YORK COFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORLEANS COTTON EXCHANGE 
ASSOCIA MEMBERS 

LIVERPOOL COTTON ASSOCIATION 




















xchange 
nge 











Stephen M. Weld & Co.| 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 
ALL RIVER, UTICA, N. Y., 
PROVIDENCE, WELD & CoO., 

NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


26 Cotton » Rachenge 
Orders fi livery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 








COMMISSION MERCHANTS 


Trust Companies 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


$1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit fr0m Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
OFFICERS 
JAMES R. HOOPER, Piesident 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHUR F. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off’r 
GEORGE H BOYNTON, 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 

George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J.D. Cameron Bradley Robert A. Leeson 
S. Parker Bremer Augustus P. Loring, Jr. 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sydney Harwood Herbert M. Sears 
Franklin W. Hobbs Arthur R. Sharp 
James R. Hooper Henry L. Shattuck 


CENTRAL FRUST GOMPANY 
OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ankers received 








CAPITAL, 








Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 









Capital & Sur- 
plus $7,000,000 


Deposits, 


Financial 














$60,000,000 





How puukouly Service 
Increases the Value of 


Coal Property Investments 
(One of a Series) 


— As Consulting Engineer 


Drawing on practical knowl- 
edge based on experience, we 
are often able to recommend 
changes which incréase output 
or lower cost. 


We examine and appraise, pre- 
pare plans for opening and 
developing. At every step our 
opinions represent the mature 
judgment of 37 years’ success. 


Service Based on Ownership 
Experience 


Our complete service in coal 
property ny eae includes 
Financing, re and Sell- 
ing —every phase the practical 
development of our long ex- 
perience as Owners and man- 
agers in virtuality all important 
bituminous fields. 


Write for Booklet 


PEABODY 


COAL. COMPANY 
Founded 1883 


332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines in 11 fields with 
annual capacity of 18,000,000 tons 














Capital, - 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAM ROCKEFELLER EDWARD 
FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


WILLIAM M. 


Surplus and Undivided Profits, - 

This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


- $2,000,000.00 
$14,717,784.61 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 


ROBERT S. OSBORNE, Asst. Secretary 

THOMAS H. WILSON, Asst. Secretary 

ALTON S. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

W. SHELDON 

CHAUNCEY KEEP 

ARTHUR CURTISS JAMES 
KINGS 


CORNELIUS N. BLISS, JR. 
HENR FOREST 
WILLIAM VINCENT ASTOK 
LEY WILLIAM SLOANE 





WILLIAM STEWART TOD 
OGDEN MILLS 

















Room 60, Cotton Exchange Building 


NEW YORK 





1. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 





Financial 
MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have ialized in 
Municipal Bonds for more than 
a quarter of a century—*‘26 
Years Devoted to Making 
Safety a Certainty.” 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 








Specializing in high grade 
issues Of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST.LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 


RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well established industrial cor- 


porations. 
Correspondence Invited 


111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, Ill. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - ee 
Ww. re Ad son, Wie Samer pa 
hcg i eee 
© ARs F - Vice-President 


S. P. Fa Ryland v 


ice-President 
Jas. a B Bail, c. Cashier 
Correspondence Invited 


























East Tennessee, Virginia & Georgia 
Railway 
Consolidated 5%, due 1956 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 


Th, 


THE CHRONICLE 











Central oud & Mertsage Ce Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & & Ross 


Investment Bauhers 
Underwriters and Distributers of Investment 
Securities 





Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 





CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK. 
LONDON 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bond 














— 








What Is a 


Conservative Investment? 





This question is briefly answered andillus- 
trated in a new booklet we shal! be pleased 
to send without charge to anyone in- 
terested in placing funds to best advan- 
tage under present conditions. 


Ask For Booklet G2020. 


ELSTON ena COMPANY 


71 West Monroe Street 


CHICAGO 
Milwaukee Detroit Minneapolis 





60 Broadway New York 








WE SPECIALIZE IN - 
Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. Ist '4s 

Gen. Amer. Tank Car Equip. 6s & 7s 
Idaho Power Co. First 5s 
Knickerbocker Ice Co. (Chicago) as 5s 
Pressed Steel Car Co. Guar. Equip. 
Rainey-Wood Coke Co.-Ist 68 & Eq. 7 Ms 
Utah Power & Light Co. First 5s 


AMES, EMERICH & CoO. 


111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 


;= 


GERMAN 
Marks 


Bonds a 
on tp plication. 





Our circular 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


116 Broadway 


NEW YORK 
Of the Banks in 
Suse 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


RUTTER, LINDSAY & CO., Inc 


INVESTMENTS 


THE ROOKERY 
HICAGO 


Municipal Bonds 


“Are Exempt from Federal Imcome Taxes.” 


Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND C0. 























Imcorperated 1910 
39 Seuth La Salle Street 
CHICAGO 
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NORTHERN MILLS ................... 46 
SOUTHERN MILIS ......_........-... 


REAL ESTATE TRUST & LAND STKS- 


CANADIAN BANKS...............-- 


: 
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43 || CANADIAN MUNICIPAL BONDS..-.. 
- BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 


PAGE 


REVIEW OF JANUARY..-..-.--.--. 11 
NEW YORK STOCK EXCHANGE— 











SECTION. 


PAGES 1 TO G4 INCLUSIVE. 
-8TOCKS.. 47 || BANKS AND TRUST COMPANIES... 55 


BXCHANGE SEATS................. 45 
PINE & DEPEYSTER STs.. NEW YORK. 


» DANA COMPANY, PUBLISHERS, 
| Cenarightea in 1921, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, 


INDEX TO THIS SECTION 
B 


Ya 


STEAM RAILROAD BONDS. ......-. 


FER -81921 
Hebrua 
WILLIAM - 
FRONT. 


RECORD OF STOCK SALES AND Prices... 28 M 


RECORD OF BOND SALES AND Pricus.. 18 
GENERAL QUOTATIONS— 


INDUSTRIAL & MISCELL 


STEAM RAILROAD STOCKS......... 38 || pITLE GUAR. & SAFE DEP. STOCKS. 46 
INDUSTRIAL & MISCELL 


~ PUBLIC UTILITY BONDS........... 39 || 0, 8. AND MUNICIPAL BONDS.... 


PUBLIC UTILITY STOCKS........— 
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| # THE MUTUAL LIFE & 
ge Insurance Company of New York & 
Abstract of Statement December 31, 1920 - 
; Income for Year - - - - - $126,370,360.33 
| Paid to Policy-holders during year — ae -. §7;523,160.11 ] 
| — Reserves and Liabilities - — - oo itn -  §82,037,444.22 
Contingency and Dividend Funds -  - = §8,962,736.97 : 
bo sce, + Se ee ee SOL OOD 
S <fesurecein Force- - - = - = 2,357,973,121. 
_ Annuities in Force” - - - - ak 6 ,665,577.6 E 
te ae 3 
HARLES A. PEABODY, President 
| WILLIAM H. TRUBSDALR, Vice-President ‘ 
GBANVILLE M. WHITE, | 
' GEORGE T. DEXTER, ~ = = = = =  4f Vice-Presidents | 
‘JAMES TIMPSON, ee : : 4 
WILLIAM A. HUTCHESON, - - - - _ 2a Vice-President and Actuary 
GHORGE 0 KEEFER, , ae | 4 
‘ WILLIAM F. DIx, ' gel ey nc EN ck ies foo st a Rea ge a ae -” | : 






























































y = . a » 
our Service — First National Bank ~ 
The Seaboard National Bank with a | ae 
oer of Pr pate me pracy Statement at Close of Business Dec. 29 1920. z i 
enty million dollars —offers you a banking RESOURCES— 
service that is dependable, broad and Mir ao senk baat Bey sa say ues te 4 
: comprehensive in its scope and especially Cash and Balances in Sinitie oS... $2,670,649 83 ~——— . 4 
adapted to meet your every particular Due from Treasurer U. S.......---- 11,300 00 | a: 
financial requirement. Demand Loans ---............--.-- T0075 08 i “a 
: : NE ee a ee eR ’ , | ay 
a w “i CCUEVERI RLEY : Vice-President PET Masten wacko cape painnbaen benienaunine 308,800 00 ee 
L.N. DeVAUSNEY - Vice-President LIABILITIES— rere ees : 4 
DONALD B AY NE pa aig Vice-President Soe eae Surplus and Undivided Profits... $1,250,086 86 at a 
0:0. #ISHER- - "- "Asst: Cashier I A OR RR A RE 6.648.061 75 
cae? a he, Aina Ne Sue aan 
5. E- 0 , CME, ” .  . Rest. Cashier 50.108,009 5F 
5M POT ~~ - ‘Bue, Goahies eae gsc | 
E. V. NELSON Pe Trust Officer EDWARD T. BELL, President WHITFIELD W. SMITH, Cashier 
THE ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
S OA NATIONAL BANK WILFRED E. RILEY, Asst. Cashier. 
OF THE CITY OF NEW YORK 3 
Capital, Surplus and Profits over Five Millions PROMPT ATTENTION GIVEN TO COLLECTIONS a 
OF THE CITY OF NEW YORK 
ESTABLISHED 1851 3 
CAPITAL, $3,000,000 SURPLUS & PROFITS, $19,000,000 i 
TRUSTEE, EXECUTOR, ETC. ‘ 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 




















Chemical National Bank 


of New York 

Founded 1824 
a $4,500,000 
Surplus and Profits__________- 14,500,000 
Total Resources______.._____. 225,000,000 


HERBERT K.TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCE, Vice-President 




















Do as 


COAL # IRO 


NEW YORK 


Statement at Close of Businese Dec. 29 1920. 





RESOURCES— 
Loans and Di © TEEPE Rea Cee TNE TS $13, THA ae 
iP rest earned — not collected..............- ATS 
> Pavers a 968,193 
U rtificates of Indebtedness... .........-. 112,500 
U nds account Circulation...........-.--- 416,000 
Other Stocks and Bonds._...-.....--.--.------ 2,193,903 
Due from Banks--..--......--------------------- 1,112,716 7 
Cash and Buchanses- GORE MRE LR SS FS AS Ia AES cl SR 4,650,810 
Furniture and Fixtures oo ia -qccents 
ustomers’ rs of Cre 
ances &c....-... 4 OR AE NGA Ss ELROD EE: SOG NII cp Cat 767 418 25 
LIABILIT $23,941,800 23 
a eltal I i eeieeianile $1,500,000 00 











crplus OLLIE II LEE LE OD SEIS ES TY ERE. 1,000,000 
PO POs. 2) 4s ie obbisbidicboblidobaut 
eee... assscscanstbbeectlibidas 
(Taxes nan Contingencies)..........-.-.- 
ee ee eonnedbneiniosds 1s 406 
ostal vings Deposits. ----.------------------ "239 
pL Ge a Be SEER ES TS eich 
Rediscounts, Bil s Payable on U.S. Liberty Bonds 2. 
Rediscounts eral Reserve Bank.........-...- 
Acceptances Account Customers............... . 
$23,941,800 23 


JOHN T. SPROULL, President. 


DAVID TAYLOR, Vice-President. WALLACE A. 
ALLISON DODD. Vice-President. WILLIAM H. SAQUYTH. Aso. Cash. 
ADDISON H. DAY, Cashier. Off. 


_ ARTHUR A. G. ADRS 
Member New York Clearing House Association 








z 


Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec. 29 1920. 


ASSETS— 
Loans and Discounts-_-.....-...-.-.-.-----------$12,159,661 86 
Bonds and Securities 2,084,611 48 
Banking House 625,987 80 
United States Government Securities 1,412,790 52 
Acceptances of Other Banks 399,700 72 
Credit Granted on Acceptances 1,486,885 85 
Cash on Hand and in Banks 2,951,112 19 


$21,120,650 42 





LIABILITIES— 


Acceptances 

Acceptances of Other Banks Sold 
Red iscounts 

Deposit- 


368,700 72 
202,140 00 
17,012,338 02 
$21,120,660 42 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





RURY, President H. 
ANS, ‘Vice-President de 
RIGHAM Vice-President N. 
N ice-President R. 


T. TILLSON, Asst. Cashier 
A. FITZGERALD, Asst. Cashier 
B. POTTER, Asst. Cashier 
DAVIS, Asst. Cashier 
hier H. Mf BOWKER, Asst. Cashier 
 * os tht Assistant to President 
H. M. ABBOTT, Auditor 


Giliaihnas on all New England 
Received on Favorable Terms 





Merchants Nasal Bank 


PROVIDENCE, R. L 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 29 1920. 


RESOURCES— 


Loans and Discounts $8,549,177 + 


€ 

Customers’ Liability Recent of Acceptances... 
Stock in Federal Reserve Bank 

Banking House and Vaults 

Vash and Due from Banks 

interest Earned, not Collected 








LIABILITIES— 
Capital 
Surplus and Undivided Profits 
eserved for Ld and Interest 
nearned Discou 
National Bank lm ee Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities 150,000 00 
Reserved for Depreciation of Building & Vaults_- 57,417 62 
$13,306,603 27 








ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Oashier 
HARRY 8S. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS DECEMBER 29 1920 


RESOURCES. 
U.S “Bond to Secure Circulation 
Other U. S. Bonds and Certificates 
nds and Stocks 
me Loans and Discounts 
and L 


ue from— 
Federal 








6,111,885 48 
8,173 50 
760,437 50 
55,133 20 


Foreign Bills of Exchange and Drafts 
Customers’ Liability—Acceptances 
Customers’ Liability Letters of Credit 





$18,144,607 72 





LIABILITIES. 





08.963.736 27 


Circalation 93,300 00 


Deposits— 
individual 
Bank 











$18,144,607 72 


Henry S. Grew, President 


William S. B. Stevens__Vice-President 


Lorne M. Graves Vice-President 
J. W. Marno 


Hubbard B. ee Cashier 
Ross C. Skinner Asst. Cashier 


Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








NATIONAL 
BANK 


FIFTH-THIR 


of Cincinnati 


Statement at Closé of Business Dec. 29 1920. 
RESOURCES. 
$29,593,162 17 


Bonds 
Bonds and Securities._...........__________ ; ; 
Stock Federal Reserve Bank..._._._______. . ise’ 000 bo 
Acceptances and Letters of Credit 689, 84 
Banking House 


Cash and Due f from Banks and U. S. Treasurer... 11,320'208 71 
$50,555,313 88 88 





LIABILITIES. 
Capital Stock 
Surplus and Profits 


Circulation 
Notes end "Bills Saree "Areas" 
cceptances an r 
- S. and Other Bonds A xge reap 
posits 





OFFICERS. 
CHARLES A. HINSCH, President. FRE Asst. Cashier 
EDWARD A. SEITER, Vice Pres. SAME MePART ENE >> Cash. 
MONTE J. GOBLE Vice-Pres EDWARDA. VOSMER, Asst. C ash. 


J. R. EDWARDS, Vice-President. 
LOUIS G. P POCHAT Vice- ag 
CHARLES T. PERIN Vice-Pres. 
‘i . oo tid gDOL SCH. Vice- + em 
OHAS. H. SHIELDS. Cashier. 


DESIGNATED DEPOSITARY 
STATE O 


-C , 
8 G. HAMPSON. ; 
CLAUDE E. FORD: 7% Cashier: 


OF THE U. S. 
2 OHIO U. S. GOVERNMENT. 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Nov. 15 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reseive with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash ane due from banks and bankers 


$6,296,139 13 
57,262 60 
765,661 13 
1,787,221 74 
3,052,780 00 
2,069,831 20 


$14,018,895 70 


LIABILITIES— 


$400,000 00 
1,385,475 37 
392,700 00 
57,262 60 
2,500,000 00 
9,283,457 83 


$14,018,896 70 


' 


Time acceptances 
Bills payable 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier. 
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THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Dec. 29 1920. 
RESOURCES— 


























rs ene GpReeeNes.. ... . cn cccceccamdapehous $15,255,618 53 ~ 
Customers’ liability letters of credit and accep- 
Di. cc tttepane es enecnnnaons eeneaheeeheba+ 786,527 97 
4 mee Grease amks.........--- ccc ncccnswesssenss 3,567,069 53 you at a times 
Exchanges for Clearing House-_-_-_-..-......------- 1,100,879 57 
Dt Pen, an scssstersidbeabeseacnacatebas 1,593,588 11 
$22,303,683 71 
LIABILITIES— 
Se SOOO... wwccnenucececctecoseessensecesess Qe a 
5 ee Ges UNO DOG dodaci se cdccccdcccédddéad 2,030,969 53 
page a ae oa inet deni 587,600 60 
tters of credit and acceptances-----..-..-..---- 786,527 97 
Bills payable and rediscounts, Federal Reserve C oO r n E x ch a nh g & 
ST nse seniteuen thén thiteanen ase dy tate th eeanamietie anita dete they bid eels acelnse 2,128,100 00 
PI cictnmamannmdiititicdbdbGun thbebh abt dale 15,770,486 21 
$22,303,683 71 » 
sania 5 Spuaavan. National Bank 
President a Oo 
E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY. 
Vice-President Cashier. 
W. H. MERKER, W. H. TRAPPE, 
Ass’t Cashier. Ass't Cashier. 








Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making § 
changes or opening new accounts. 





























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1920. 














RESOURCES LIABILITIES 
Loans and Investments____________-____- See ane 1 CEE os no ok ac bunenmedoccscecchiant $2 ,000 ,0OU. 08 
Benes. SU isis ia lw oS. HSER 181,563.17 | Surplus and Net Profits.__._.______- __. . 7,290,150.53 
Letters of Credit and Acceptances___-_-_-_-_- 4,614,219.54 | Reserve for Unearned Discount _________- 315,893.41 
ee Se nig i555. Le eer ee 12,503 ,989.61 | Reserve for Taxes and Interest__________- 390 ,667.31 
Exchanges for Clearing House___________- 3,75 te | Caer. ee «con dite uae 1,057,747 30 . 
Nt Ot Go mauareear aaa 7 537,133.01 | Aceéptances and Letters of Credit....._. 4,614,219.54 
Due Federal Reserve Bank: 
Loans on Government Securities__._..___ 7,067,162.0D . 
Commercial Paper Rediscounted - - - - - - _. 7,900,000.00 
Government Securities Borrowed____._-_--- 450 000 G> 
SPONGE «co cacnctedcececsetedeoccdonan 62 ,674 553.42 
$93 ,760 393.71 $93 ,760 393.71 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 


























Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F, TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. C. F. SHAW, Jr., Assistant Cashier. 

R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 








4 
CHARTER NO. Tradesmens N ational Bank 
THE Philadelphia, Pa. 


Report of Condition at the Close of Business Nov. 15 1920 


FIRST _ 
Loans and Investments $15,909,157 06 


Customers’ Liability under Letters of Credit an 


Acceptances 
eer from Banks 
BANK paenan we ge for Cisoctne House 


Interest 
rosy and Reserve 


19,634 21 
CHARTERED ct ee 
$27,953,348 77 

LIABILITIES— 


UNDER THE Seca post 


Unearned Discount 
eserve for Interest, Taxes. 


; i lati 
NATIONAL Letters of Credit and Acceptances 
Acceptances of Other Banks Sold 


Rediscounts and Bills Payable—Federal Reserve 


400,000 00 
“ noo 2,469,611 20 
15,262,049 36 
Other liabilities. ois he te guna ia te te de ounce arrest eee 247,616 31 
$27,953,348 77 
OFFICERS 
C HOWARD A. LOEB, President] 


H. D. McCARTHY, Vice-President 
FIRST NATIONAL BANK ~ ‘a’ 2 aera. eoneciie 
OF PHILADELPHIA} BO nOvip JOLLET. humane Case 


J. M. FRIZZELL, Assistant Cashier 















































CONVERTING 
COLLECTIONS INTO CASH 


The best collection system is that which converts time items into 
Reserve in the least time at the lowest cost. 


We reach all pointe in the Third Federal Reserve telegraph office and into*New York City— 
District as well as the principal cities and towns No delay in making telegraphic transfers. 

in the United States direct. No loss of time We operate our Transit Department twenty- 
in recelving remittances or advices of credit. four hours each day. Mail matter addressed 
We have private telephone lines to our local to us or by us wastes!no‘time in the Post Office. 


All items handled at par for correspondents. No charge for 
telegraphic transfers of funds. 


THE 


PHI TIONAL 
ONAL 
ANK 


DANI PA. 

















OONDENSED STATEMENT AT OLOSE OF BUSINESS 
SEPT. 30, 1920 


ASSETS. 
$3,970,470.48 
33,119,087.30 
16,591,232.83 
218,860.76 
H. Exchanges 1,290,269.41 
Due from Banks and Bankers 2,903,410.08 
Customers’ Liability for Acceptances___. [290,000.00 
Real Estate 3,372,315.34 








$61,755,646.20 


LIABILITIES 


Chartered 18 36 
sn and Bills Accepted 
Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 5,107,750.00 
44,398,435.90 


$61,755,646.20 


GIRARD TRUST COMP, 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus EFFINGHAM B. MORRIS Member! Federal 
$10,000,000 President Reserve System 








F ort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 29 1920. 
RESOURCES— 


atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Nov. 15 1920. 


Loans and Discounts 
Overdrafts 
Banking House 


$10,818,530.27 | RESOURCES— 
14,809.71 Loans 
300,000.00 1 


and Discounts 





United States Bonds to Secure Circulation---_- 
Liberty Bonds 

Other Bonds 

Thrift Stamps and War Savings Certificates--__- 
Revenue Stamps 

5% Redemption Fund 

Interest Earned—Not Collected 

Furniture and Fixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks 


715,600.00 
260,000.00 
321.35 





; $17,592.238.27 
LIABILITIES— 
Capital 
Surplus and Profits 
Circulation 
Interest Collected Not Earned 
Reserved for Taxes 
U. S. Bonds Borrowed 150,000.00 
Bills Payable and Rediscounts with Federal 

Reserve Bank 2,077,900.00 
PEEL, . cv cadutsobadcsndtdssbueacendesdotinwé 12,464,751.02 


$17,592 ,338.27 


1,618,773.30 
562,300.00 
95,946.22 
22,667.72 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President RAYMOND OC. GEE, Asst. Cashier 
W. M. MASSIE, Vice-President H. P. SANDIDGE, Asst. Cashier 
T. J. CALDWELL, Vice-President K. V. JENNINGS, Asst. Cashier 


600,000.00 Other Bond 





1,547,640 00 
69,696 00 


Bankin 

Federal Re Reserve Bani Stock acs 
Customers’ cco cceptances 
Cash Due from ie ae aU s+ Sh, 





,000 00 
5,599,458124 


$32,283,058 59 
LIABILITIES — 


tal Stock 
Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc 
Circulation 
Dug Federal for Cus »mers 
ve 


Liberty 
Deposits 


rae ae 89 
OFFICERS. 

ROBT. F. MADDOX, President D. B. DeSAUSSURB, Asst. Cashier 

JAS. 8. FLOYD, Vice-President R. B. OUNNING Aset.4Cash 

GEO. R. DONOVAN, Vice-Presid't F. ALEXANDER, keot't #Cashier 

T. J. PEEPLES, Vice-President Oashier 

J. 8. KENNEDY, Oashier ‘FF pense , Asst. Cashier 


J. EPPS BROWN 
W.J. DAVIS 
8. OC. DOBBS 
JAS. L. DIO 


R. 
L. 
Ww. L. 
KEY J. 
GEO. R. DONOVAN 


ALBERT B. AO THORN TON 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 29 1920. 


RESOURCES 
Loans and discounts 
Due from banks 
Cash and Reserve 
Exchanges for Clearing House 
Interest earned uncollected 
Liability under Letters of Credit - - - - - - - - in Sa 


$44,934,351 63 
13,309,994 34 
6,538,826 03 
4,470,743 09 
115,862 47 
47,423 57 





$69, 417,201 13 





LIABILITIES 


Serpine and mes profite..............- 
i a a TET CREE RRNA er 
Discount and Interest Unearned 

Reserved for Taxes ; 

Rediscounts at Federal Reserve Bank 
WN 8 ot ececas ce hae 59,501, 189 83 


$69,417,201 13 





; i? 4 McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant §Cashier 
M. D. 


J. WM. HARDT, Cashier | 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE PERCY C. MADEIRA 
HENRY TATNALL J. A. HARRIS, JR. 

J. RUTHERFORD McALLISTER JOHN HAMPTON BARNES 
FREDERICK L. BAILY MORRIS L. CLOTHIER 
EFFINGHAM B. MORRIS Cc. 8. W. PACKARD 


TRAVELERS’ 


ARTHUR W. SEWARD 
JOSEPH MOORE, JR 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 





and Individuals 


——— 











ae ee ere em i 











$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Ilabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 
In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank: 


DETROIT, MICH. 


Blatement at Close of Business Nov. 15 1920. 
RCES— 
sand Discouw 
Bonds and oe eet one 
onds and Securities 
o etese 


Bank St 


Reserve ock 225,000 00 
Customers’ | Liability on Acceptances and Letters 


3,614,652 43 


24,688.630 97 
$113,342,593 70 








lation 
tters of Credit and Acceptances 
ils Payabte 
Ds éhrpipdiibiidisabwnbonncdbbssboon: ——— 69. 694. 331 69 
$113,342,593 70 


BYRON W. CLUTE, Asst. Cashier 
. BRIDGMAN, . Cashier 


G. H. WAGAR Asst. Cashier 
.T. MEYERS, Asst. Cashier 
. Cashier 





HINN 
ISTIE, Asst. Cashier 
E. SMITH, Asst. Cashier 





. WILSON. ‘Asst. Cashier 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Dec. 29 1920. 


RESOURCES— 
Loans and Discounts 








111,900,675 47 
b+ 75,000 00 
000 00 


1,367,431 26 
18,788,681 69 


$134,281,788 42 


Federal Reserve Bank Stock 

Banking House and Branch Buildings 

img Liability, Letters of Credit and Ac~ 
cep 

Cash on Hand and Due from Banks 





LIABILITIES— 


‘ Undivided Profits (net) 

Bills Payable Federal Reserve Bank 
Acceptances of other Banks 
Rediscounts Federal Reserve Bank 
Acceptances, Letters of Credit, &c 
Deposits 








$134,281,788 42 


COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Cosr™en of Board 


JOHN W. STALEY, President H. MOODY, Cashier 
F. A. SCHULTE Vice-President SWEENY 


R. T. CU . ; 

CHARLES H.AYERS, Vice-President C. I. “NORMAN, Bond Officer 

AUSTIN E. WING, Asst. to President GEO. T. COURTNEY, Auditor 
R. P. FRASER, Mer. Foreign Dept. — seuss: ms. 4 








The om Excuanen National Bank 


OF CHICAGO 


STATEMENT 
RESOURCES 


$71,298,753 45 
18,329,890 39 


onds 
én American Foreign Banking Corporation 
in Federal Reserve Bank 
ers’ Liability on Letters of Credit 
mers’ Liabilit 
on 





on Acceptances 
Checks for Clearing 


@uece from Federal Reserve Bank 
@ase from Banks 


and an 


14, 451,396 59 





32,213,938 15° 
$129,698,089 25 





AT CLOSE OF BUSINESS DEC. 


29 1920 
LIABILITIES. 


Sica Profits.____ 

vidends Unpaid 
Reserved for Tn 
Liability on Letters of Rrodit 
abet ty on Acceptances... 

eral Reserve Bank. 

ede Interest_ 
wenpEne reat and Bankers__. 


es -----$21, 891,167 42 
Individual . Oban 


- 74,665,495 13 





102,556,662 55 
$129,698,089 25 





OFFICERS 


EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

4. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman of ie Board 


AMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENECK, Cashier 


HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 
©. B. BORLAND 


EDWARD B. BUTLER 
BENJAMIN CARPETNER 


FOREIGN EXCHANGE 


CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 


CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE. 


Chartered 1864 Organized 1867 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 








THE 


NORFOLK NATIONAL BANK 


NORFOLK, VA. 


Statement at Close of Business Dec. 29 1920. 


RESOURCES— 
Loans and discounts 











$9,791,758 31 
2,228,160 00 
479,594 72 
261,300 00 
26,300 00 
2,641,846 69 


$15,428,949 72 


Capital $1,200,000 Surplus & Profits $3,021,100 





Customers’ liability, acceptance account 
Avs as Trustee of Corporation Mortgages, Fiscal Cash and due from banks 
cons od oo ae oe fe semen er 

n trar positary under plans of 
reorganiza 


tion. 


Acts as Executor, Administrator, Guardian, 
“Trustee, Receiver, Attorney and Agent, be 
-aspectally organized for careful management an 
settlement of estates of every character. 


GBCURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. oan cami Chairman of Board. 
. NELLIGA SAMUEL M. SHOEMAKER, 
MARSHALL. Vise-Pres. ELISHA H. PERKIN 
RiERoAIEET Rakes groMas, 
MORMAN JAMES F ROBERT GARRETT, 
GEORGE C. JENKINS. 


@MDREW P. SPAMER, oa Vice-Pres. 





LIABILITIES— 
Capi 


Undivided profits.._.___.....__ ____- De RE 


553,725 01 
Circulation 


934,797 50 
9,739,127 21 
26,300 00 
2,425,000 00 


$15,428,949 72 


Acceptances executed for customers.___________ 
Bills payable 








W. A. GOODWIN, President 


A. B. SCHWARZKOPF, V.-Pres._ I. T. VAN PATTEN, JR.,Asst. Cash. 
J. B. DEY, JR., Asst. Cashier . DENBY, Asst. Cashier 
OC. 8S. WHITEHURST, Asst. Cash . MOORE, Asst. Cashier 


WITH WELL. ESTA D CONNECTIONS 
THIS BANK HA SSED_ FACILITIES 
IN EVERY BRANCH TIMATE BANKING 


ACCOUNTS OF?! BANKS BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 











GEO. B. GAMMIE, Treasurer. 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of ousiness Dec. 29 1920. 
RESOURCES— .- 








.00 
650,000. 

Ls .05 
3: .43 
$24,239,250.83 

















* al Reserve Bank stock 
ne coasunt Acceptances 























LIABILITIES— 
Capital stock...-.......---------------------- $1,250,000. o 
1,000, 


Ss 
292,670. 7 
187,44 





erplus 4 profits 
Discounts collected but not earned 1.2" 
Reserved 

cceptances executed for customers 
Othe liabilities 
vidends unpai 
a a ile wah ee 7 


DEPOSITS 


315.0¢ 
4,666,359. 4¢ 

. 00.0 
15,986,950.74 
$24,239,250.83 








OFFICERS 

A. W. AXTELL, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 

H. E. HERRICK, Asst. Cashier 
C. L. WISTRAND, Asst. Cashier 


DIRECTORS 


Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


KIDDOO, President 
EMERY, Yice-President 
DRISCOLL, Asst. to President 
. R. KENDALL, Cashier 


. T. 
. F. 
L. 


Louis F. Swift 
M.A. Traylor 

F. E. White 
Thomas E. Wilson 











UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed 
eromptly on request. 


Chicago Trust Company 


OFFICERS 


information furnished 


Vice-President 
Vice-President 


BEA Bee ebewbhiens ccccecceeeesobdcce Asst. Cashier 
Cc. W. BLACKWELL 
































RESOURCES 


Loa $28,006,870 77 
United States and Other Bonds 2,192,776 88 
Other Securities, &c 9,407 

Stock of Federal Reserve Bank 90,000 
Liability eudiee Letters 





50 
co 
584,205 41 


of 


588,925 80 
9,834,502 77 











$14,306,689 13 


OFF 
JOHN A. LYNCH, President 


ROBERT M. MecKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 
0. H. SWAN, Cashier 

THOS. D. ALLIN, Assistant Cashier 

LOUIS J. MEAHL, Assistant Cashier 

WM. C. FREEMAN, Assistant Cashier 








WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 


Cbicago, Fi. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 29 1920 


LIABILITIES 


ganstal 

Su 

Unc 

Reserved for — and Interest 

Interest Collected in Advance of Maturity 

Reserved for oe reciation on Investment 

Dividends Un 

Currency in pealatic 

Letters of pg and Travelece Checks 
Outstandin 

Bills payable with Federal Reserve Bank 
ediscounts with Federal Reserve Bank 
. S. Bonds Borrowed 

Acceptances Based on Imports & Exports 


ND Se tie eeRibd. = © ot bie eae oe steal 27 888.283 8 
ICERS 

CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°;CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 

S. ROSS, Mer. Foreign Exchange Dept. 

O. T. HENDRIKSEN, Mgr. Collection Dept. 
KARL D. FALK, Auditor. 


100 00 
00 





100,000 00 
597,715 41 
500 
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Capital, 
Surplus and Profits, 
$49,000,000 


oe 
ee « 


-_— 
— ———— -.20 ae ore 


CH 


-—_— 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Wilson W. Lampert. 
Reuten G. Danielson 
Harvey C. Vernon. Asst 
Wilber Hattery. . Asst. 
H. Erskine Smith . Asst. 
Dan Norman . Asst. 
George A. Jackson Asst. 
Henry F. Studt. . Asst. 
Edward E. Barker . Asst. 
Asst. Cashier 














Vice Pres. 

. Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 


. Vice-Pres 
. Vice-Pres. 
. Vice-Pres. 


Arthur Reynolds 
Ralph Van Vechten 
Alex. Robertson 
Herman Waldeck . . Vice-Pres. 
John C. Craft . . Vice-Pres 
William T. Bruckner . Vice-Pres. 
John R. Washburn. . Vice-Pres. 
John F. Craddock . . Vice-Pres. 
Cyrus A. Barr .. . Vice-Pres. 
W. H. Gilkes . 





The CONTINENTAL and 
COMMERCIAL 


BANKS 


Combined 
Resources Over 


$ 500,000,000 
ICAGO 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
. Vice-Pres. Robert J. Hercock . Asst. Cashier 
. Vice-Pres. Alber: S. Martin . Asst. Cashier 
. Vice-Pres. George Allan . Asst. Cashier 
. Cashier Thos. E. McGrath. Asst. Cashier 
Bond Department 
Vice-President Walter J. Engle .Asst. Manager 
. Manager Louis B. Ferguson . Mgr. of Sales 
Trust Department 
. Secretary Everett R. McFadden Asst. Sec’y 
. Asst. Sec’y Kinney Smith . . Asst. Sec'y 
Savings Department 
. Manager D. Edward Jones 


John Jay Abbott 
David R. Lewis . 
Louis B. Clarke. 
John A. Shannon . 


Henry C. Olcott . 
George W. Pearson . 


William P. Kopf. . 
Edmund J. Claussen 


John P. V. Murphy . Anse. Mane~-- 
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HE value of a Cleveland banking 

connection may be measured by 
Cleveland’s standing as Fifth City, and 
by the importance of its industrial contri- 
bution to the nation. You need such a 
connection. 


This Commercial Bank, closely iden- 
tified with Cleveland industry and Com- 
merce, affords complete facilities for 
handling banking transactions which 
touch the Cleveland district. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 























THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


~~ eg at Close of Business Dec. 29 1920. 
IRC 


hy rm Discounts 

Bonds and Treasury portiticates 
edera Reserve Bank 

oa nds, ocurits es, &c 


ap 1 Fi f Buildi C 
ose ok Bone a reproo uilding Co. 


ned 

ustomers’ Estate on Letters of Credit 
Acceptance Account 
Furniture and p.xcures 

ive Per Cent nd 
War Savings Certificates and Thrift Stamps... 
on 'y ol U llected 

nteres arn ncollecte 
Cash and Due from Banks 


LIABILITIE $35,361,811.74 
I ell eee we ama athinaeh alts $1,800, 
Surplus and Undivided Profits 
eserved for Taxes and Interest 
a 





$21,645,365.48 
1,221,989.9 
75,000 














) 
7 
00 
) 

) 

} 

) 

‘ 
86 











ce oae 
— ww ww 


Acceptances 
Dlecounts Collected Unearned 
nates and Rediscounts with 











Federal Reserve 
1,974,000.00 
29,006,008.07 


$35,361,811.74 
IVEY, Cashier 





- WATERS, President H. D. 
. PETTIGREW, Vice-President GEO. E. F. DUFFET. Asst. Cashier 
| Beet n . oO. IVEY Asst. Cashier 
DORA O. BUGBEE, Asst. Cashier 
. ALVORD, Asst. Cashier 
. PRIOR, my “Giashien 
i, Auattor facilities for handling 


collections on all California points 





























By W. T. 8. HAMMOND, 
Vice-President and Cashier, First National Bank of Los Angeles. 


The First National Bank of Los Angeles, the Los Angeles 
Trust & Savings Bank and the First Securities Company 
are under one ownership. Under the statements of condi- 
tion of September 8, 1920, the combined totals of the,two 
banks were as follows: 


Deposits, $94,298,846 03; Capital, Surplus and Profits 
$11,655,590 77; and Resources, $114,981 ,482 29. 


The Foreign Department of the First National Bank of 
Los Angeles is especially well equipped for the conduct of 
all classes of foreign business. Both banks operate bond 
departments, and, indeed, conduct every phase of modern 
banking business. 


The officers of the three organizations above named 
invite correspondence and wish to assure prompt and 
efficient service in every respect. 








(§ \ First National Bank of las Argexes{ Los Angeles Trust and Saarags Bank) 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 29 1920. 
RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Drafts in Transit 
Cash and Sight Exchange 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 


Letters of Credit, Domestic and Foreign, 
Accepta 





$46,460,670.04 
3,700,000.00 
8,715,441.50 
9,974,052.87 
1,551,657.18 
11,397,301.65 
10,540,974.63 
20,755,958.27 
$113,096,056.14 





3,397,474.23 
3,661,270.00 
6,293,500.00 


d 
11,397,301.65 
883,000.00 
82,463,510.26 
$113,096,056.14 


Pres. 
F. OUER, Asst. Vice-Pres. 





HERBERT PLBISHEAOKER 

MORTIMER FLEISHHACKER, FRE 
Vice-President 

J. FRIEDLANDER, Vice-President 

. F. HUNT, Vice- 


d 
E. WILCO Vice-Pres. TT, Asst. 
% 2 TVENTHAL IR. XANDER, Asst. Cashier 


"Vice-Pres. L. J. ‘AUBERT, Asst. Cashier. 

















SE A RR A AS 


BANK AND TRUST COMPANY 
STOCKS 





NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON 





GILBERT 









































The World-Wide 
Distribution ot 





Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “O-Ce- 
dar” known in_ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


W. G. SOUDERS & COMPANY 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 


of the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in [lli- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year endi 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world's requirements in polish- 
ing mops. O-Cedar Mills Company is under the same maa- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its faetories and 
real estate in Chicago and Gary. In addition the O-Cedar 
ong he owns extensive Cotton Mills at Coving- 
ton, ienn 


Security 


These bonds are unconditionally guaranteed, both prinel 
and interest, by the Channel Chemical Company. . 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
yable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,006. 


$60,000 due March 1, 1921 99.40 Yielding 8% 


60,000 “ “ 1, 1922 98.50 ” 8% 
60,000 “ - 1, 1923 97.65 ni 8% 
60,000 “ “ 1, 1924 96.90 sy 8% 





Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Dime Bank Bldg. 


Chicago 


Grand Rapids Savings Bank Bidg. 


Detroit Grand Rapids 


First National Bank Bidg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 
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LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver ‘and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
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AUGUST BELMONT & CO. 


o. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other|rei] and personal property received and managed. Coupons, dividends and interest collected and remitted, 


or invested, tu: ler careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
ale of bond: 2{.d stocks in all markets, domestic and foreign. 
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REVIEW OF JANUARY. 

As the country is passing through a period of 
trade depression, of price reductions and shrinking 
inventories and of industrial stoppage and growing 
unemployment, the developments in January were 
all along these lines. Retailers still continued slow 
in accommodating themselves to the new situation, 
though even here some noteworthy instances of dras- 
tic cuts in prices were observed. As had been ex- 
pected, fellowing the Christmas holidays, the de- 
mand for which had been counted upon as likely to 
make important inroads upon old supplies acquired 
while the level of wholesale prices still ruled high, 
but which demand did not altogether meet expecta- 
tions, the department stores in January quite gener- 
ally slashed prices, as also did some other retailers, 
the purpose, of course, being to tempt the public to 
buy. It is understood that banks and financial in- 
stitutions, who had been extending credit based on 
these holdings of goods and wares, relic from the 
earlier days of 1920, insisted on a policy of this kind 
with a view to inducing liquidation and thereby 
thawing out what have become known in banking 
parlance as “frozen credits.” 

The effort to dispose of these accumulations, it 
would appear, did not meet with an unwonted meas- 
ure of success, though it is true that that part of the 
community which had been awaiting just such an 
opportunity bought with considerable avidity. On 


the other hand, there was an offsetting drawback in 
the circumstance that the winter proved extremely 
mild and as a consequence served to reduce ordi- 





————————— 
nary winter requirements to a minimum. As an inm- 
dication that business was on a greatly redueed 
scale, the returns of the mail order concerns would 
seem to afford conclusive evidence. Sears, Roebuek. 
& Co. reported sales of $15,597,766 for January 
1921, against $29,490,976 for January 1920, amd 
Montgomery Ward & Co. sales of $5,660,131 against 
$8,636,147. Reports from the industrial and mer- 
cantile centres were uniform throughout the month 
in speaking of a curtailment of operations, either 
through complete or partial shutting down of fae- 
tories, mills and plants, and also in bringing intelli- 
gence of the lowering of wages and of increasing 
idleness, though it is also to be noted that in certain 
lines of trade, where output had been sharply eur 
tailed, or entirely suspended, on the first signe of 
business reaction there occurred during January ac 
tually some resumption of operations—generally, 
however, on a part-time basis and at lower wage 
schedules. This applies particularly to the mann- 
facture of cotton goods and to the textile trades gen- 
erally. The cuts in the prices of cotton manufac- 
tures made with the opening of the new year were 
exceedingly radical and had the intended effect of 
working off accumulated stocks, and this in turm 
led a number of mills to resume operations. Amé@ 
vet even here the improvement was only fitful and 
lacked enduring character. Some mills felt impefled 
to mark up prices a trifle from the extreme Tow lev- 
els fixed at the beginning of the month, but the re- 
sponse was an immediate waning of the demand.- 
One obstacle in the way of higher prices was the 
downward trend of the raw material, for the price of 
cotton, after enjoying considerable recovery the 
early part of the month, later in January dropped 
even lower than before. In this market middling 
upland cotton, after closing Dec. 31, 1920, at 14.75e., 
opened Jan. 3 at 16.00c., and on Jan. 10 touched. 
18.25¢., but complete collapse occurred the latter 
part of the month, and the quotation Jan. 51 was 
14.30c., the lowest price since 1916. Printing cloths 
at Fall River, opening at 614c. per yard, were 
marked up to 63¢c. Jan. 17, and to 644c. Jan. 18, 
but Jan. 28 were reduced again to 63¢c. and Jan. 31. 
to 614¢e. 

In the woolen trade President William M. Wood, 
in a statement issued Jan. 11, announced a wage re- 
duction of 2214%, affecting the company’s wage- 
workers in all mills, effective Jan. 17. In explana- 
tion, Mr. Wood said: 


We have been giving for some time careful thought as ta 
the probable effect of present stagnation in trade on your 
wages. Practically all our mills have been closed for the 
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last six months. Those in Lawrence and one or two others 
have been running on a minimum of production. 

In spite of this the company has been accumulating cloth. 
It has been unable to resell its canceled orders or to secure 
new orders for what little cloth we have been manufactur- 
ing. We have been waiting for business, but no business 
comes, so we have decided to do something to start business, 
if it can be done. First, we propose immediately to sell the 
cloth on hand at greatly reduced prices. This will be done 
at a substantial loss but will be the company’s loss alone. 
It will in no way affect wages. Then we propose immedi- 
ately to make the biggest effort we have ever made to get 
business to run our mills. But we are convinced our best 
efforts will not bring business unless we reduce the prices 
on our new season’s goods. To do this, we must reduce not 
only our profits, but our costs as well, and among others 
labor costs. If we do not do this, we must close our mills. 

On Jan. 25 the Department of Labor at Washing- 
ton gave out some statistics which throw an inter- 
esting side-light on the extent and character of the 
industrial relapse which the country is undergoing. 
The statistics referred to placed the total number of 
the unemployed in the United States in “mechanical 
industries” at 3,473,466, the figures being based on 
comparative information as of January 1 1920 and 
January 1 1921 from 35 States and the District of 
Columbia and on estimates for the other 13 States. 
The information showed that in the 35 States and 
District of Columbia from which returns had been 
obtained for the mechanical industries referred to, 
the number employed in industry January 1921 was 
only 6,070,648, as against 9,402,000 on January 1 
1920, the decrease in the number employed therefore 
being 3,331,352, or over 35%. In addition, the 
Department estimated the number unemployed in 
Mississippi (not included among the 35 States from 
which returns were obtained) at 35,000, and the 
number unemployed in Alabama (also not included 
among the States referred to) at 40,000, besides 
which it was estimated that the unemployment in 41 
leading industrial centres in Arkansas, Oklahoma, 
Louisiana, Texas, Montana, Idaho, New Mexico, 
Arizona, Utah, Nevada and Kansas aggregated 67,- 
114, making the grand aggregate of unemployed, as 
already mentioned, 3,473,466. The number of 
those out of work in 182 cities is placed at 1,802,755, 
of which 234,243 are in New York City. The largest 
percentage of reduction, as compared with January 
1920 in specific industries is found in the case of the 


manufacture of automobiles and accessories, the 


contraction here being about 60%. The building 
trades come second, with a shrinkage of 52%. In 
textiles and products, including clothing, hosiery 
and underwear, the shrinkage is 35144%; in leather 
and its products, including boots and shoes, 35%; 
in lumber, house furniture, boxes and wood prod- 
ucts, 32%; in metals and products, including ma- 
chinery, electric goods and foundry products, 
3514% ; in clay, glass, cement and stone products, 
19%, and in packing and food products also 19%. 

As to the geographical distribution of the trade 
depression, the largest reduction in work is, as would 
be expected from the depression in the automobile 
industry, indicated for the State of Michigan, the 
decrease in employment there, as compared with 
January 1920, reaching 82%. In Ohio and Indiana, 
the falling off in employment is 50%; in Illinois, 
44% ; in Connecticut, 43% ; in Massachusetts, 38% ; 
in New York, 28%; in Wisconsin, 32%, and in New 
Jersey, 22%. 

These, as stated, are the figures for January 1 
and during the month of January the extent of idle- 
ness must have further increased, as will be gathered 
from what has been said above, since, though a num- 
ber of establishments in different industries and in 
different parts of the country resumed work, after 
previous suspension, a yet larger number previously 
active shut down in whole or in part. In the iron 
and steel trades particularly, as noted further be- 
low, the depression grew apace. Among the indus- 
tries which began to show reviving energy may be 
mentioned the automobile concerns. Thus in De- 


Pe 





troit, the Highland Park plant of the Ford Motor 
Company resumed operations in part at the close of 
the month-—that is, on Monday, January 28. The 
plant, however, is at the outset to be operated at 
only about 25% to 30% of its capacity. This plant 
was closed down on December 23, at which time the 
normal complement of its force was about 50,000. 
In resuming, the rates of wage will be the same as 
before, that is, on a minimum basis of $6 per day, 
but the general impression is that the company will 
weed out all the least efficient and all who are 
classed as “slackers.” It is learned that the com- 
pany plans to begin the production of from 1,500 to 
2,000 cars a day. . The average before the plant closed 
down was around 4,000 a day. 

In the iron and steel trades indications of depres- 
sion became, as already indicated, steadily more 
pronounced and curtailment of production got to be 
the order of the day. Iron production in the United 
States in January 1921 aggregated only 2,401,845 
tons, against 2,703,855 tons in December 1920, 2,9:54,- 
908 tons in Nov. 1920, and 3,292,597 tons in Oct. 
1920, and comparing with 3,015,181 tons in Jan. 
1920 and 3,302,260 tons in Jan. 1919. According to 
the “Iron Age,” not since May 1915, apart from May, 
June and October (strike months) 1919, has so little 
pig iron been made in any month as in January. The 
Steel Corporation, however, it is stated, added 35,- 
000 tons to its December output, while the independ- 
ent companies made about 170,000 tons less than in 
December, and the merchant furnace output de- 
clined about 165,000 tons. While there was no con- 
certed action to bring about a lowering of labor 
costs, instances of reductions in wages ranging from 
10% to 25% were quite numerous. Conspicuous 
among the companies making reductions in wages 
was the Bethlehem Steel Corporation. Press dis- 
patches from Harrisburg, Jan. 17, stated that three 
large departments of the Steelton plant of the Beth- 
lehem Steel Company had closed for an indefinite 
period and that this reduced the number of men em- 
ployed to less than 3,000 as against 8,000 to 10,000, 
the number in normal times. It was also stated that 
the men retained would be affected by the wage read- 
justment scheme—that fully 90% of the company’s 
men would be subject to wage cuts varying from 
10% to 20%. The only reduction made by the U. 8. 
Steel Corporation was in the sheet mills, where no- 
tice of a cut of 10%, effective Feb. 1, was posted. In 
Colorado the employees in the steel plant of the Colo- 
rado Fuel & Iron Company agreed to a 15% reduc- 
tion in wages in all departments, effective Jan. 16, 
and it was announced that work in all the idle mills 
would shortly be started on a part-time basis. 

The “Iron Age,” in its issue of Jan. 27, in review- 
ing conditions in the iron and steel industries stated 
that after four weeks of restricted operations, 
amounting in some cases to almost complete shut- 
downs, various independent steel companies were 
starting up on orders that would keep their plants 
going on a 50% scale for two weeks or more. In the 
matter of orders, the United States Steel Corpora- 
tion has for a long time had the advantage of the in- 
dependent steel concerns, due to the circumstance 
that all through 1920 it had continued to do business 
at the prices fixed in the spring of 1919 by the Indus- 


trial Board of the Department of Commerce in con- 


ference with the steel producers, while the inde- 
pendent steel producers had been demanding the 
prevailing market prices, which had soared to pro- 
digidus heights. Accordingly the Steel Corporation 
was able to continue operations to over 80% of ca- 
pacity, whereas the independent ‘companies found 
themselves with comparatively few orders, and in 
Some instances without any orders, after reducing 
prices to the level of those of the Steel Corporation 
and even lower. The latter’s own orders, of course, 
also kept diminishing under the marked contraction 
in the demand for the various forms of steel and 
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steel products. In its customary monthly statement 
issued on Jan. 10 the United States Steel Corpora- 
tion reported the unfilled orders on the books of the 
subsidiary corporations as of Dec. 31 1920 at 8,148,- 
122 tons, as against 9,021,481 tons on Nov. 30, 9,836,- 
852 tons on Oct. 31 and 11,118,468 tons on July 31. 
Even at the reduction, however, to 8,148,122 tons on 
Dec. 31 1920, the comparison was only slightly un- 
favorable as against the amount on Dec. 31 1919, 
when the total of the unfilled orders stood at 8,265,- 
366 tons. In the summary by the “Iron Age” of 
Jan. 27, already referred to, it was stated that “the 
Chicago district shows the independent companies 
running at 30% to 40% of steel and 50% to 60% of 
blast furnace capacity, while the Steel Corporation’s 
finishing mills were at 80% to 85%. Pittsburgh and 
Ohio districts show a slightly lower average of plant 
operation. At Johnstown, Pa., the Cambria plant 
will start next week on a 50% basis, after bcing prac- 
tically shut down since late December. Two weeks’ 
orders are ahead. While the lowering of wages is 
much discussed, the steel companies are slow to act, 
the reductions so far made affecting a relatively 
small minority of mill workers.” 

As to prices, it was stated that some independent 
producers of light rails had gone below the Steel 
Corporation’s price of 2.75c. The following further 
observations bearing on prices were made: 


A 2.50c. Pittsburgh price was recently made on tank 
plates, or $3 per ton below the established price. A sharp 
cut on bolts, nuts and rivets has been made by Central 
Western producers, the new basis being 124%4% below that 
maintained by Eastern makers. 

The dullness of the pig iron market has been somewhat 
relieved by sales of moderate size. Prices as low as $27.50, 
Birmingham, have been done on a sale of 2,000 tons, but the 
usual quotation in the South is now $30. Cleveland and 
Pittsburgh sales of foundry iron have been made at con- 
cessions of $1 to $1.50 per ton. 


In copper, after some sales as low as 12l4c. a 
pound, there were reports of some improvement in 
the trade, with indications of a revival in demand, 
but this revival did not materialize to any extent. 
Electrolytic copper in New York was quoted at 
12.75¢c. Jan. 3 and 4, and then at 13.00c. up to and 
including Jan. 20 and thereafter at 1234¢ again. 

In the prices of petroleum sharp cuts were at last 
made after a long antecedent rise of tremendous 
proportions. In the case of Pennsylvania crude oil 
there were successive reductions, aggregating $1.10 
a barrel, and carrying the price down from $6.10 a 
barrel to $5.00. Mid-Continent crude oil and other 
grades were also sharply reduced and there likewise 
were reductions in the price of gasolene and kero- 
sene. , 

In food prices there were quite generally further 
marked declines. Cuban raw sugar on the spot got 
down to 33,4c. cost and freight—a new low level on 
the great break in prices. Refined sugar, granu- 
lated, was subjected to vigorous price cutting, and 
against 7.90@8c. at the beginning of the month, was 
by successive steps marked down until on Feb. 1 the 
price got down to 6.85c. In grain, after sharp re- 
coveries early in the month, there were renewed de- 
clines, as already stated. In the case of wheat the 
decline was followed by further bank suspensions in 
North Dakota and also some in South Dakota. The 
March option for wheat at Chicago rose from $1.6714 
Jan. 6 to $1.84% Jan. 13, but Jan. 27 saw the quo- 
tation down to $1.5834; the close Jan. 31 was at 
$1.6034,. The May option for wheat a Chicago, after 
touching $1.6114 Jan. 6, sold up to $1.7514 Jan. 13; 
the break which followed carried the quotation down 
to $1.48 Jan. 27, and the same figure was again 
reached Jan. 31. May corn at Chicago sold down 
from 765¢¢e. Jan. 3 to 6414c. Jan. 31. The July op- 
tion for corn at Chicago dropped from 773%4c. Jan. 3 
to 6614c. Jan. 31. May oats, from 5014c. Jan. 3 


declined to 4114c. Jan. 31, while the July option 
tumbled from 49c. Jan. 3 to 4134c. Jan. 31. 


> 


The unfavorable trade conditions, with the large 
inventories that many companies were obliged to 
carry, were reflected in further dividend reduc 
tions or suspensions, and also in the declaration in 
a number of instances of dividends payable in stock 
or in scrip instead of in cash. Prominent in this 
latter class were some of the mail-order concerns. 
Thus the directors of Sears, Roebuck & Company, 
Chicago, announced that the current quarterly divi- 
dend of $2 per share (2%) on the common stock 
would be paid in scrip on Feb. 5 to shareholders of 
record Jan. 3. The scrip is due and payable on or 
before August 15 1922 with interest at the rate of 
6%. It was stated that it was deemed more con- 
Servative to pay in this way in order to maintain 
cash resources. The company had the previous July, 
aside from the regular quarterly dividend of 2% in 
cash, made a stock dividend of 40%, calling for $30,- 
000,000 and raising the total outstanding amount of 
the common stock to $105,000,000. The annual re 
port, issued shortly after the declaration of the 
scrip dividend, was not altogether assuring. It 
showed that the company was carrying inventories 
aggregating $105,071,243 and held accounts receiv- 
able of $47,797,135, and that on Dec. 31 1920, besides 
the $50,000,000 7% serial gold notes floated the pre- 
vious October the company was still indebted on 
notes payable to an aggregate of $44,560,165, besides 
owing $10,623,905 on accounts payable. Wilson & 
Co., Inc. (meat packers at Chicago) also withheld 
payment in cash, making the 114% due on the com- 
mon stock March 1 payable in common stock in- 
stead. President Thomas E. Wilson stated that 
pending a return of more settled conditions in the 
commercial and financial world it was deemed pru- 
dent to conserve cash. The packing industry, he 
stated, had passed through the period of readjust- 
ment probably in advance of all other industries, 
and in his view the indications were that these ad- 
justments had now virtually run their course. Mont- 
gomery Ward & Company, another mail-order con- 
cern, on Jan. 1 omitted payment of the quarterly 
dividend of 134% on the 7% cumulative Class A 
stock and a preliminary report for the calendar year 
1920 stated that the year had been one of hard work 
and no profits. Gross sales were $112,333,525, as 
against $108,514,367 in 1919. It was stated that the 
business for the whole year would show an operating 
loss of about $1,000,000. Among the companies 
which omitted or deferred dividend declarations 
may be mentioned the Packard Motor Car Company 
on common, the Lincoln Motor Company on Class A 
stock, the Federal Motor Company, the National 
Leather Company, the American Druggists’ Syndi- 
cate, the McCord Manufacturing Company on com- 
mon, the H. W. Gossard Company on common, the 
Jones Bros. Tea Company Inc. on common, the 
American Zinc, Lead & Smelting Company on pre- 
ferred, the Mohawk Mining Company, the Parish & 
Bingham Corporation, the W. H. McElwain Com- 
pany on common, the Geneva Cutlery Corporation 
on preferred, the Ohio Body & Blower Company on 
common and the Curtiss Aeroplane & Motor Com- 
pany on preferred. 

The Vulcan Detinning Company made the quar- 
terly dividends of 134% each on the preferred and 
the preferred “A” stocks payable in scrip instead of 
in cash, while the Graton & Knight Manufacturing 
Company, in lieu of the quarterly cash dividends of 
$1.25 on the common stock declared 5% in common. 
The Cluett, Peabody & Company, Inc., reduced the 
quarterly dividend on common from 2 to 144%. The 
Miller Rubber Company reduced the quarterly divi- 
dend on common from 2% to1%. The Bates Manu- 
facturing Company cut the semi-annual dividend 
from 6% to 5%, while the Edwards Manufacturing 
Company reduced its semi-annual dividend from 4% 
to 3%. The Pioneer (Sugar) Mill Company, Ltd. 





(Hawaii), decreased its monthly dividend from 1% 
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to only 4%. The Inland Steel Company reduced 
its quarterly dividend from 3% to 1% and the Mid- 
wale Steel & Ordnance Company cut its quarterly 
payment from 2% to 1%. 

Netwithstanding the depression in business and 
the unfavorable statements coming to hand in so 
many instances for 1920, and the dividend reduc- 
tions and suspensions and the withholding of cash 
payments, no difficulty was experienced in floating 
mumerous large new loans. And this constituted one 
of the prominent features of the month. It is to be 
@aid, however, that these new loans all bore high in- 
terest rates and were made attractive to investors in 
other ways. Municipal loans also were aplenty, and, 
while these carried much lower coupon rates, they 
possessed distinct advantages in their freedom from 
ali ferms of Federal taxation. Altogether these new 
jean flotations were evidence that confidence in the 
future remained strong, notwithstanding the many 
unfavorable developments attending the process of 
@ readjustment to normal conditions in the mercan- 
tile and financial world. 

Among the noteworthy favorable events of the 
month were the sensational rise in exchange rates on 
London and on Paris and most of the other Conti- 
mental centres, which is referred to more at length in 
our review of the foreign exchange market further 
below, the slight easing in money rates at this centre 
also referred to further below, and last, but not 
Jeast, the diminished borrowing at the Federal Re- 
serve banks and the large reduction in the outstand- 
ing volume of Federal Reserve note circulation. At 
the same time there was also a substantial addition to 
the gold holdings arising out of gold importations, 
and altogether the ratio of cash reserves to liabilities 
was greatly strengthened. The Federal Reserve 
Bank of New York did not fare as well in the matter 
of cash holdings as the other Reserve banks, but in 
other respects it recorded improvement along lines 
parallel with the rest of the Reserve system. In this 
ederal Reserve District the aggregate of Federal 
RReserve notes in circulation declined week by week, 
and Jan. 28 was down to $787,745,715, as against 
$880,869 .790 on Dec. 23. In the same period there 
was also a decrease from $39,807,200 to $36,630,200 
am the aggregate of Federal Reserve Bank notes in 
wirculation. The amount of bills held under discount 
was reduced from $1,004,035,464 on Dec. 23 and 
$1,014,141 ,128 Dec. 30, to $893,747 ,905 on Jan. 14. 
after which there was an increase to $944,120,113 
Jan. 21, followed by a decrease again to $937 ,361 ,837 
dan. 28. The ratio of cash reserves to deposit and 
Federal Reserve note liabilities combined kept de- 
creasing, nevertheless, owing to the fact that the 
New York Reserve Bank lost gold to the other Re- 
serve banks. The ratio was 39.9% Dec. 23, 40.0% 
Dec. 30, 39.0% Jan. 7, 40.6% Jan. 14, 38.1% 
dan. 2! and 38.3% Jan. 28. 

For the twelve Reserve banks combined, how- 
ever, there was improvement in every direction. 

reserves increased week by week 'and, Jan. 28 
stood at $2,106,137,000, as against $2,055,802 ,000 
Dec. 23 and still smaller figures in the weeks pre- 
eeding, while total cash reserves were $2,319,974 ,000 
Jan. 28, against $2,236,754,000 Dec. 23, and smaller 
totals previously. Bills held under discount, on the 
other hand, from $2,972,858,000 Dec. 23 and 
$2,974,836 ,000 Dec. 30, were reduced to $2,621,- 
533,000 Jan. 28. The aggregate of Federal Reserve 
notes in <irculation at the same time decreased from 
$3,404,931 000 Dec. 23 to $3,090,748,000 Jan. 28, 
and the amount of Federal Reserve Bank circulation 
frem $218 832,000 Dec. 23 to $202,169,000 Jan. 28. 
The ratio of total cash reserves to net deposit and 
Federal Reserve note liabilities combined kept stead- 
aly rising, and Jan. 28 was up to 49.0%, against 
£5.1% Dec. 23. 

The New York Clearing House banks made a very 

eubstanmtial reduction in their loans, discounts and 
iavest ments, this item being down to $5,091 ,224,000 








Jan. 29, against $5,274,451,000 Dec. 31. ‘Lheirjde- 
posit item also was very substantially reduced, and 
Jan. 29 was only $4,089,900,000, as against $4,275,- 
462,000 Dec. 31. Surplus reserves varied consider- 
ably from week to week, more or less in accordance 
with the borrowing at the Federal Reserve Bank. On 
Dec. 31 this surplus was $11,043,880; on Jan. 8 it 
was $9,131,530; on Jan. 15 there was a deficiency in 
the required legal reserve of $2,072,390; on Jan. 22 
there was again a surplus of $12,427,640, but the 
Jan. 29 statement showed the excess reserve reduced 
to $8,875,150. 

In the stock market the upward reaction witnessed 
towards the close of December, after the long and 
severe period of decline in prices in 1920, was con- 
tinued into the early part of January, and on the 
whole a very substantial recovery was established 
from the extreme low points recorded in December. 
Short covering played an important part in the up- 
ward reaction, as was evident from the fact that in 
the case of a number of special stocks, in which the 
rise was particularly pronounced, high premiums had 
to be paid for the use of the stock for delivery against 
short sales. For Crucible Steel common a premium 
of 1% for the use of the stock was paid over night 
on Jan. 11. But there were other factors that had 
more or less potency in stimulating the upward move- 
ment early in the month. The improvement in 
exchange rates on the European centres, and espe- 
cially the advance in the rate of sterling remittances, 
was one of these. Somewhat of an easier trend to 
money was another. Then again there were multi- 
plying indications going to show that liquidation in 
stock holdings had been pretty thorough and assaults 
on the market no longer were successful in shaking 
out stocks. On the other hand, dividend reductions 
and omissions were a reminder that the country was 
passing through a critical period of readjustment, or, 
to be frank, through a period of bad times. Further- 
more, the fact that depression in the steel trade 
became steadily more pronounced made it plain that 
these bad times had not yet run their course. Be- 
sides, the shipping and the export trade was in a poor 
way and this found reflection in a sharp break in the 
shares of companies engaged in these lines. At- 
lantic Gulf & West Indies common, for instance, 
suffered a severe drop even when the general market 
was strong, the stock selling down to 61% on Jan. 10 
from 76 Jan. 3, though the close Jan. 31 was better 
at 707% in common with the general improvement in 
the shipping and export shares. Pool manipulation 
was very much in evidence in the case of certain 
stocks in which'a large short interest was known to 
exist, but such manipulation while it was successful 
in frightening those who had made extensive short 
commitments did not succeed in attracting outside 
interest for these shares or for the general market. 
The speculative spirit, as far as the community at 
large is concerned, was and is entirely absent. ‘This 
will account for the fact that after the early improve- 
ment the course of the market wasirregular and with- 
out any distinct trend either upward or downward. 

One of the stocks on which speculative interest 
particularly ‘converged was General Asphalt com- 
mon, and this was boosted up in_ pronounced 
fashion, the shares touching 71°24 Jan. 26 as against 
4014 Jan. 3, with the close Jan. 31 at 69%%. The 
railroad properties followed the course of the general 
market. The latter part of January the returns for 
the month of December began to come in, and some 
of these made quite favorable exhibits in comparison 
with the very poor exhibits of the year preceding, 
and this might have led to an advance in those shares 
except that for other roads the showing was very 
poor. Furthermore, as a result of the depression in 
business the volume of railroad traffic was being 
heavily reduced, leaving large numbers of railroad 
hands without work and inducing railroad executives 
to consider seriously the advisability of inaugurating 
a movement for bringing wages down somewhat from 
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the extremely high level to which they had bcen 
raised as the result of Government operation. 

In the bond market there was further improvement 
in the prices of the better grade of bonds and it 
seemed as if this must be a result of the customary 
January investment demand. From the extreme low 
point touched in December, the recovery in high- 
grade bonds reached 5 to 8 points. U.S. Govern- 
ment bonds shared in the general improvement or, 
perhaps it would be more accurate to say, led in it. 
The last 10 days of the month somewhat of a down- 
ward reaction ensued and this may have been due to 
the superior attractions in the way of interest rates 
and other advantages afforded by the new loan 
flotations which came in such great profusion in 
January, and to which reference has already been 
made. Some of the local traction securities were for 
a time favorably influenced by the special message 
sent by Governor Miller to the State Legislature, 
suggesting a plan for dealing with the fare question, 
but part of the recovery was lost when it was seen 
that the plan was meeting with much opposition on 
the part of the city administration. U.S. Fourth 
Liberty Loan 44s, after having recovered from 83.50 
Dec. 20 to 85.20 Dec. 31, advanced further and 
touched 88.60 Jan. 21, but closed at 86.60. Atchi- 
son Topeka & Santa Fe gen. 4s, which had recovered 
from 72% Dec. 22 to 76% Dec. 31, advanced to 
79% Jan. 18, but closed Jan. 31 at 78. Northern 
Pacific prior lien 4s, which had moved up from 714 
Dec. 23 to 76 Dec. 31, reached 79 Jan. 17 and closed 
at 774%. Reading gen. 4s, which had recovered from 
75 Dec. 23 to 79% Dec. 31, sold at 8134 Jan. 22, 
with the close Jan. 31 at 815%. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
VYonth of January— 1921. 1920. 1919. 1918. 


Stock sales— 
No. of shares 16,144,876 19,880,166 11,858,465 13,616,357 
Par value___-_----$1,327,513,750 $1,781,060,200 $1,126,755,705 $1,279,740,700 


Bond sales (par value)— 
RR. & mise. bonds $97,625,500 $52,930,000 $41,335,000 $33,092,500 
179,714,600 292,435,600 167 , 167,500 51,597,500 


U.S. Govt. bonds. 
State, municipal and 

foreign bonds 22,282,500 25,769 ,000 6. 356,000 22,106,590 

Total boad sales.. $299,622,600 $371,134,600 $276,858,500 $1065,796,500 

Those who had counted upon complete ease in 
money with the turn of the year were doomed to 
disappointment. While rates for call loans did tend 
lower about the middle of the month and offerings 
were freely made at 6%, this condition proved to be 
of but short duration, the market turning firm again. 
The range on call loans for the month was 6@8%. 
At the opening of the year 7% was quoted as the high, 
low and renewal rate and call money continued 
“‘negged’’. at that figure up to Jan. 10. On that 
date funds on call were loaned at 6% with 7% the 
high and renewal figure. These rates remained 
unchanged during the two succeeding days. On 
Jan. 13 the market displayed the first real ease shown 
in some time, the high, low and renewal rate dropping 
to 6%. This was the first time the renewal rate had 
dropped below 7% since the previous Nov. 30. On 
Jan. 14, 17 and 18 the quotations remained the same. 
On these days over-the-counter or outside loans were 
available at as low as 4144@5% and the wide disparity 
between these rates and the figure charged on the 
Stock Exchange excited some comment. On Jan. 
19 and 20 the range was 6@7% although on both days 
renewals were put through at 6%. On Jan. 21 a 
slightly firmer tone developed, the single rate of 7% 
prevailing. The firmness was attributed to heavy 
Government withdrawals and the recall of funds by 
interior banks, although money continued in fair 
supply. The large new loan flotations, noted above, 
served to keep the tone strong and the 7% rate was 
continued unchanged up to the last day of the 
month. On Jan. 31 there was a spurt upward which 
carried the quotation to 8%, the renewal and low 
rate, however, remained at 7%. These rates applied 
to loans on mixed collateral and all-industrial col- 
lateral without differentiation. In the market for 
time funds there was but little activity, and while 
rates shifted quite frequently, the quotations were 
largely nominal, though they tended strongly 
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downward at one time. At the opening of the 
month rates were 7144@7144% for 60 and 90-day 
funds and 7@714% for four, five and six months’ 
money. During the following week rates became 
considerably easier, reacting to 6% for the shorter 
maturities and 544% for five and six months’ loans. 
The succeeding week saw rates stiffen slightly, with 
the result that 6% was quoted for short and long 
accommodation alike. Despite the easier rates bor- 
rowers displayed a tendency to hold aloof from the 
market in anticipation of still lower prices. The 
closing week of the month rates were advanced to 
614% for all maturities. The rates given apply to 
money loaned on regular mixed collateral. Time 
loans on exclusively industrial collateral ranged at 
about 44 of 1% above the levels of loans on mixed 
collateral. Commercial paper took on some sem- 
blance of activity, trading becoming fairly animated. 
During the first half of the month 734@8% was 
charged on 60 and 90 days’ endorsed bills receivable 
and six months’ names of choice character. Rates 
then eased off to 714@8%, and a fairly large volume 
of business was done with the bulk of the business at 
724%. Local institutions as well as country banks 
were represented in the dealings. Names not so 
well known at first required 8%, but during the 
latter half of the month funds on this class of paper 
were obtainable at 734@8%. Bankers’ acceptances 
were in greatly improved demand, but rates after 
being sharply marked down were advanced again the 
latter part of the month. There were no changes in 
the rates of rediscount by the Federal Reserve 
Banks, except that rediscount rates on bills secured 
by U.S. certificates of indebtedness bearing interest 
rates under 6% were advanced to 6% at St. Louis, 
San Francisco, Richmond and Chicago. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week ending— Jan.7. Jon. 14. Jan. 21. Jan. 28 
Cali Loans at Stock Erchange— 
Range for week (mixed collateral) 
Week's average (mixed collateral)._._____- 
Rance for week (all industrial collateral) ___ 


C-7 
6% 
t ; («7 
Week’s averaze (all industrial collateral) -__ 6% 
Time Loans (Mized Collateral)— 
Sixty days 4-7 Ay 6 
Ninety days Y 6 
Four months - 6-7% 6 
Five months 54-77% 6 
Six months 54-77% 
Time Loans (All Industrtal Collateral)— 
a _.--74%-7% 6%-7% 
Ninety days 74%-7% 64%-7% 
Four months 74%-7% 6%-7% 
Five months 74%-7% F%-'%K 
Six months 7TK%-7% 5%-7% 
Commercial Paper— 
7%-8 “%-8 
7%-8 
8 


77 


Yi 
54-6 


Double names—Choice 60 to 90 days 74-8 


Single names—Prime 4 to 6 months 7-8 
—Good 4 to 6 months 7%-8 


In the foreign exchange market the feature of the 
month was the spectacular rise in sterling exchange. 
The recovery, which really began towards the close 
of the previous month, continued week by week 
during January and at an accelerating pace unti! on 
Jan. 27 the high point of $3 89 for sight bills was 
reached. This was the best figure sterling had 
touched since July 16 last. The chief factors in the 
remarkable rise were, first, discussion in British 
official circles of tentative suggestions that Great 
Britain fund its outstanding indebtedness in this 
country into a long-term loan; and secondly, news 
that the Allied premiers had definitely reached a 
solution of the troublesome German reparations 
problem. After the terms of the agreement, how- 
ever, were announced, the effect on the exchange 
market was anything but stimulating. On the con- 
trary, advices received from Berlin on the last day 
of the month indicated that the German Government 
would refuse to pay the huge indemnity demanded by 
the Allies (226,000,000,000 marks payable over a 
period of 42 years with a 12% tax on exports) and 
this led to a vigorous selling movement with the 
result that sterling registered a net loss of nearly 
3 cents for the day. Despite the downward reaction 
the last few days of January sight bills were 304% 
cents higher at the close than at the opening of the 
month. The improvement was practically continu- 
ous throughout the month, aided by numerous fact 
tors aside from those mentioned. There was a large 
outstanding short interest, and this naturally brough- 
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about extensive covering operations. The belief that 
favorable results might soon be looked for from the 
placing in actual operation of the new Edge Law 
$100,000,000 Foreign Financing Corporation, also 
contributed to the generally favorable outlook. To 
this should be added the somewhat easier condition 
of the local money market. The successful flotation 
of the $30,000,000 new Belgian loan also helped 
matters along. Another factor that was not lost 
sight of was the continued shipments of gold from 
England to this centre, receipts of the yellow metal 
from London aggregating $18,713,000 during Jan., be- 
sides nearly $8,000,000 more from Paris, Australia and 
Shanghai. Theappreciable diminution in the volume of 
bills offered likewise served to strengthen price levels. 
Dealing with rates in detail, a vigorous buying move- 
ment set in on Jan. 4, and by Jan. 6 rates for sight 
bills had advanced no less than 1214 cents to $3 66%. 
A partial reaction caused by realizing sales occurred, 
but on Jan. 10 the upward swing was resumed. On 
Jan. 11 the price advanced to $3 7614. At this 
point the market quieted down somewhat although a 
strong undertone was always in evidence and prices 
held steadily around the figure given. On Jan. 24a 
new source of activity was found in the demands of 
Japanese interests to meet obligations maturing in 
London in February, with the result that on Jan. 27 
$3 89—the high point for the current movement— 
was reached. This contrasted with $3 53 on Jan. 3 
and with $3 55 on Jan. 27 1920. Prices sagged off 
during the remainder of the month under the influence 
noted above, with the result that the close was off 





534 cents from the month’s high, at $3 83%. 


Continental exchange attracted a larger share of 
attention during January than forsome time past and, 
like sterling,sharply advanced. Perhaps the greatest 
gain was registered by French exchange. The 
strength here also grew out of the steps taken in 
connection with the German reparations settlement. 
As in the case of sterling,the manner in which Ger- 
many received the announcement of the reparations 
program had an adverse influence and francs sagged 
off at the close. Belgian francs, too, registered 
large gains and in this case there was special reason 
for strength in the successful flotation of the $30,000,- 
000 Belgian Government loan. Bankers’ checks on 
Paris opened at 5.831% cents on Jan. 3, rose to 6.20 
cents on Jan. 11, were down to 6.02 cents two days 
later and then advanced steadily to 7.44 cents on 
Jan. 24; but the close on Jan. 31 was off 45 points 
from this figure at 6.99 cents. In the case of Italian 
lire the fluctuations were within narrower limits. 
Bankers’ sight bills which were quoted at 3.37% 
cents on Jan. 4, by Jan. 11 had reached 3.56 cents 
but receded to 3.37 cents on Jan. 15; by Jan. 24 the 
rate was up to 3.81 cents. The close Jan. 31 was at 
3.61 cents. While there was no noticeable improve- 
ment in Greek affairs there was a moderate advance 
in Greek drachma. Bankers’ checks which on Jan. 
3 sold at 7.15 cents, were up to 7.65 cents on Jan. 28 
with the close slightly off at 7.55 cents. German 
marks scored an advance of 0.51 cent in 20 days, 
the rate rising from 1.31 cents on Jan. 4 to 1.81 
cents on Jan. 24. As soonastheterms of the repara- 
ations settlement became known, a sharp break oc- 
curred and rates were back to 1.54 cents on Jan. 31. 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES 


NOT=.—Method of quoting French, Swiss and Beigian francs and Italian lire changed on Dec. 1 1926 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 





Swiss 
Francs 


Paris 
Francs 


Amsterdam 
Gutlders 


Greek 
Now quoted in 
Cents per Drachma 
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Lire 


Antwerp 
Francs 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1920. They need no extended introduction, as they are self-explanatory. 


(excepting only State bonds) dealt in on the Exchange. 


list. 


The tables embrace every security 


We give bonds first, using the classification adopted in the official] 
The black-faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. 


EF For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR JANUARY 1921 AND RANGE FOR THE YEAR 1920. 


This method of quoting bonds became effective January 2 1909. 
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December 


Sales in } Sales in n | 
January {' 
i* 1920. 


PRICES IN JANUARY. 
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| RANGE FOR YEAR 1920. 





Jan. 3. 


Jan. 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





U S Government Securities 
1932-"47 


ret 4 
First 44s 
First Second 4 Ys. ~~" 1932-47 
Becond Liberty Loan— 
Second 4s 1927-'42 


Second 4%s 
Third Liberty Loan 

, | Pare 1928 
Fourth Liberty Loan— 


Fourth 44s 
Victory Liberty Loan— 
Victory 4248 1922-’23 
Victory 3 44 ee aire 1922-’23 
28 cons reg April 1930 
28 cons coup April oe 
° oo tee iaaial ails iad wallet 925 
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182,000 
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24076 000 





35384 000 
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1936 Q 
Pan Canal 10-30-yr 2s regis_ pics QN 


Pan < Canal Dn treetidy 2s_Aug 1936 


Panama Canal 3s 
stered 1961, 
State and City Securities 
New York City—4 Ys 
444s Corporate stock. ___1964 
448 Corporate stock. _. 1966 
4%s Corporate stock. ___ 1967 
4%s Corporate stock.__.1965 


Semurnte stock ___ 1957 

3 , Corporate stock. __ 1954 
New York State—4s 

Highway Impt 4%s 

Highway Impt 4s 
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0M 
M 
i 
J 
J 
M 
M 
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7|M 
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Canal Improvement 4s___ 1961 
Canal Improvement 4s___ 1962 
Canal Improvement 4s___ 1960 
Canal Improvement 4%s_ 1964 
Canal Improvement 448.1965 
Foreign Gov’t Securities 
Argentina—Internal 56 of 1909 
ener oS extsf7%s e$ 
19 


Berne XCit Sf 4 ai SR soe? 
Bordeaux (City yd 15-yr 68_1934 
Imperial Chinese 
ukuang R fe mp 58__1951 
Christiania (City) sf Ss____1945 
nhagen 25-yr sf 5\4s__1944 
of Cuba 5s ext debt. ..~.1904 


Cope 
Re 
ext debt ser A of 1914__ 1949 
1949 


1945 
Dominion of anes g 58_._.1921 
do 1926 

do = 193 
2-year gold notes 544s____1921 
10-year 5%s 1929 
Dominican ublic sf 5s__1958 
French Repub 25-yr ext &s__ 1945 


Kingdom Italy Ser A 6%s__1915 
mer ie meas Pn Govt—£4 .. 
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Loe 15-year 68. _1934 
Lyons (Cit City of) 15-yr 68_1934 
U 8 of Mexico external gold 
loan of 1899 sinking fund 5s__- 
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Paris (City of) 5-year 6s____1921 
Switzerland (Govt of) sf 8s_1940 
fone wae loan of 1912 5s 
King of Gt Brit & Treland 
5-year notes 5s 1921 
20-year gold bond 5 %s___1937 
10-year conv 5s 1929 


' 3-year 
Sarah oer of) sf 8s 
iroad Bonds 
Alabama Mid. See At Coast L 
Albany & . See Del & Hud 
All th & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann Arbor Ist if &. 4s____July 1995 
Atch iw Ady —thaee 6 0... 1995 
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12458000); 40,963,000 


23,000 
6,726,000 
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114,000 
678,000. 


28234 000)| 79,442,000 


60,096,000, 


128,396,000 


50,708 ,000 
36,586,000 
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Bid. 











Ask 
91.00Sale 


85.24S8ale 
86 .08Sale 


85.60Sale 
85.90Sale 
88.10Sale 
86.00Sale 


96.10Sale 
96.00S8ale 


8724 Sale 
71 Sale 


100% Sale 


Sale 
Sale 


81 
133 

5 
Sale 


97% Sale 
84 Sale 
8634 Sale 
945% Sale 
94% Sale 


Sale 
70 
827% Sale 


75%4 


70% 


_|Bid. 





Ask. 


91.90Sale 
87.00 87.50 
87.20Sale ° 
97.26Sale 


86 .30Sale 
86.36Sale 


89.20Sale 
86 .60Sale 


97 .26Sale 
97 .36Sale 


41% Sale 
9714 Sale 
73 Sale 


9814 Sale 
82 Sale 
81 Sale 
81.14 Sale 
62 Sale 
84 Sale 
78% 84 


42 Sale 

31 Sale 

100% Sale 

96 14 Sale 

102% Sale 
\% 


99 Sale 


95 % Sale 
97 Sale 


71% —y 


67 
81 Sate 
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73 
77 
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86% Jan. 
884 Jan. 
Jan. 
Jan. 


911% Jan. 
81% Jan. 
84% Jan. 
844% Jan. 
83% Jan. 
92% Jan. 
92% Jan. 


76% Jan. 


40% Jan. 
Jan. 
Jan. 
Jan. 


76% Jan. 
76% Jan. 


40 Jan. 
29 Jan. 
99% Jan. 
Jan. 
Jan. 
Jan. 


4h 5 Jan. 

83% Jan. 
86 Jan. 
Jan. 
Jan. 


50 = =6Jan. 
75% Jan. 
76 § Jan. 


69% Jan. 
6814 Jan. 
Jan. ; 


Sale Prices. 
90.80Jan. 
85.24Jan. 
85.40Jan. 
97.26Jan. 


85.34Jan. 
85.30Jan. 


88.00Jan. 
85.34Jan. 


95.56Jan. 
95.80Jan. 
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Sale Prices. 
93.50Jan. 
88.50Jan. 
88.60Jan. 
98.50Jan. 


88.80Jan. 
88.40Jan. 


91.14Jan. 
88.60Jan. 


97.40Jan. : 
97 .38Jan. 
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5! 
21. 


Sale Prices. 
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894 Sept. 
7% u% A ng 
Dec. 
May 
July 
Sept. 
Jure 
July 


Nov. 


Mar 


Sept. 


Dec. 


94 
| 84% Dec. 
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92% Feb. 
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Sale Prices. 


100.40 Jan. 
93.48 Jan. 
94.00 Jan 

101.10 Jan 


92.90 Jan. 
92.86 Jan. 


95.00 Jan. 
93.00 Jan. 
99.406 Jen. 


99.40 Jan. 
101% Apr. 
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33 Sal Ss ; 
BONDS 3¢ Je oe | scnd-ted PRICES IN JANUARY- | RANGE FOR YEAR 1920. 
N Y STOCK EXCHANGE) —*% | 1921. 1920. Jan. 3. ; Jan. 31. | Lowest. Highest. Lowest. Highest. 
Atch ch Top & S F (Concluded) Be ee Bid. Ask. Bid. Ask.| Sale Pri 
kla Div ist ¢ 4s...1928™ 8 4,000 , sk. Bid. sk. ale Prices. Sale Prices. Sale Prices. | Sale Prices. 

Rocky Mt div lst 404.1068, 3} 61000] -36;0o01 Ge genes: S386 S426) 8426. Jan. 28 85 Jan. 21/ 82 May 19 8934 Sept. 25 

Short Line Ist 4s gold__.1958'J J 35,000) 51,000) 71344 73%| 75 77 | 73% Jan. 4| 76% Jan. 21 er Fane 24 1736 Oct, 25 

a r a & ref. 4248-- 1od2 M § 27,000 52,000 71% paca 79% 81 | 774 Jan. 10) 84% Jan. 29)| 6844 May 24! 82° Oct. 28 
Altan Knoxv & No. gee L Peewee | Tie 7 Care 8 -----|------ ------|------ ------ 82 July 12 87 v1 Nov 12 
Atl Coast L 1st g 4s- Prely os S 124,000 298,00 | 

10-year secured 7s wae pai 1930 MN! 150,000) 91 000 1013 Sale 102% Sale 101" om 51103 —_ 2g) OB 95 8 yuy RB ineie tee ot 

ee aise nliathanes noe Se D 40.000 34,000! 7216 Sale | 78 y Sale | 72% Tan 3 73° San. 2 68 May 25, i Oct: 7 

st guar g 58-__-- | ,000, 5,000; 90 92 | 91% 91 Jan. 5/91 Jan. 5] 90% Aug, 31 

Brunsw & W ist gug4s_.1938J J a ee me | ug. | 92% Mar. 16 

Charles & Sav ist g 78..19363 J) _.-__. } xar2-fadd Ga5-1age* 22-2] 72% 2am. 3H 7 Jan. se] 78 en. 38) Te Oe. 8 

L & N collat gold 2 -Oct 1952 M N 103,000 167,000 188% 104%¢ 103 is 72%| 68% Jan. 3] 73 Jan. 13 60% 0 May 17) 73 Nov 3 

i ade 06. ...0.c. mae SOC eee (Ge ig ROmaaue ce: Matagmmed-aee-rroe tet ae ee ag? ~ibe 
Atlan & anv. ne 8" apna to ee ee % V6 |------ ------|------ --20-- i Oct. 6 
Austin & N W. See So Pacific | 
Bt & istered lien g 3%s._1925 J 4 311,000 paar: 80 Sale | 83% Sale ' 79% Jan. 4) 84 Jan a8 st ref 7 85 Oct. 19 

eee ook eS TRESS Naat: Deu EO odeisge DBs ete eRe ems yo | ar.31| 81 Mar. 

Oo ein ieennr--~ Spal 1948 A ¢ ah 1,075,000), 68% Sale | 68% Sale | 67 Jan. 3) 70% Jan. 20 he wae i: 74% Oct. * 

Convert 4%s___-...---1933M S| 833,000] 1,504,000! 675% Sale | 68% Sale | 67% Jan. 3| 71% Jan. 11 . $0, Feb. 18 

Refund & gen 5s sef A--1995J | 371,000| ~'901'000| 70° Sale | 70° Sale | 60° Jan. 4| 72°° Jan. il $2 57% May 20| 76s) Oct, “6 

Pitlie Sune tet a 6-77 219333 : opine 664,000; 91 Sale | 9034 Sale | 90 Jan. 3) 93% Jan. 15, oH Feb. 17) 921% Oct. 28 

Pitts Jct & M D istg3%s’25MN > _ 3,000) acces wea tae wee ye ee oF hy ee ae et eee 

PLEGW Va Sys ref ¢ 43-1941 MIN) 252.000/ 218,000 | 831g Salo”) 654% Sale| 0214 Jan: 3] 66” Jan: 28) 513 May 17| 6934 Oct. "7 

SB irs et cold 21835 g, 3 259-000) 136,000] 7354 Sale | aN Sale | 735 dan: 3] 79 Jan. 94) 2% tuly $9] 7B Oe. 

Clev Lor & W con Ist g 5s’'33A O #000 | 6,000; 90 91% 90 Sale | 90 Jan. 31) 9114 Jan. 10 3 Dec. - 

j ) , | | 4 e | 90 Jan. 31 91% Jan. 10} 824% Dec. 16 91% Feb. 9 

a oh at helmet 1h | rid Recoer 10,000 88 | oy Sale | 88 Jan. 31 Jan. 31); 81 Dec. 30. 90% Mar. 18 

Pitts Clev ; Tol ist oe 1932 A O| a | ~ncetaliona~e éiimect WE <cuaulekabed auchedloccand st asiiaiibaas kes. 

at Isl Ry 1s g 4%s.19435 D| ------ SS 76 98 | O° onc ailouuuc. cockuul ane<ucecnaue ee es Se ee 
BR SS ey ya we 2 ie §| 171,000 217,000} 52% Sale | 54% Sale | 52% Jan. 3) 5514 Jan. 28] 45 Apr. 24| 585% Oct. 4 
Bellev & Carond. See Ill Cent! | 
Bolivia Ry list 5s......-.-- fe areas eee ioe Te ee 
a gg Ena - Atl Coast a Pr | Was gba fe iii Coe eee 

u | gg Seer a on) | opanee | oR ee Sl RR SE ve rer ees Te 88% June 21) 923% Jan. 12 

Consol, 40g. ==." 1957 MN —_ 18,000 79% Sale | 30% ea 79% Jan. 3] 81 Jan. 8 70 Apr. 30 a Jan. 15 

Cl & Mah Ist gug 5s.-.1943J J| _----- recs O° Raga B  pibrterin eectomsri eh cagm fi af” Ace. is) ak ae, is 

Roch & Pittsb ist g 6s- -1921 F A aap 1,000} 9934 cuuiniat MRM dciudhetunia Gidmmiea occa 99 Dec. 27 100% ‘on. ‘38 

on Me aie 6, | 90% __-_- I ; 
Carlo & No. ee CRi& Pac | | 000 9834 99 | SPIE swocs escnge socnéiaeeseeetaen 97% June 15,100 Jan. 6 
al | | | 

eee ( @ beeen eed 4 61,000 125,000,| 82 Ses wdvot 88 | 84 Jan. 4 88% Jan. 28| 77% July 9 | ee: ee 
Canadian North deb st 73. 1940 3 D 1,190, 006 585,000,100 Sale ~101 Sale | 9974 Jan. 3/1013 Jan. 25 9914 Dec. 28 10014 Dec. 31 
Carolina Cent. See Seab Air L| | | 
ace. ene Se NYG SH D 1,000 23,000) 71 74% 75 Sale | 75 Jan. 28) 76 Jan. 24 69% Aug. 25) 75% Sept. 25 
Ged RlaF&N. SeeBCR&N | | } 
Central Branch. See Mo Pacific | | | 
oo ay ene Se & Ohio; sade | 

ent of Ga—lIst g Ov 1945'F A 000 4,000; 87% ____- '90 95 | 95 Jan. 22) 95% Jan. 28} 85 July 21) 95% Feb. 18 

eS ee “see ee oe 62, seat 77,000 87% Sale | 87 Sale | 84 Jan. 5) 89 Jan. 24| 7544 May 27) 88 s Jan. 6 

10-yr temp secured 63.---1929|_.__| 36,000] 166,000| 8534 “89°” “8434 “90.787” Jan. 4| G1” Jan. 10/81 May 2i| Ga" Jan. a 

Chat Div pur money g 48_1951\J Dj ------ gh . , oes 

Mac & Nor Div ist g 5s..1946§ J} ------ aan en $234 Rite. SELEOR venga uc. | So Pure: ee x0 

Mid Ga & Atl Div ss.---1947\9 J) ------) Tore TD ghteh | berdecaeire,. aia TERPIREE RS asi 

obile Div 1st g 5s__--- ge Bees ,000| 823 ae 7. nae eee wage’ ore "85 Sept. 
Cen RR & B of Ga—Col g 5s 1937|M N 3,000 $000 wen 79 83 Sale | 83 Jan. 24, 84 Jan. 6 7614 ay 2 BA On. " 
Central oe A ‘hates is we +H q ut yo 33. 96 Sale 99 981% ora ae 31100 Jan. 24 o June 17 100 Jan. 9 

Registered _--_ - _-- iQ . 3, SEE te diene qnaiiun euuil lain 97 an. 6) 97% Jan. 6 May 21! 99% Jan. 22 

N'Y 2 Br gen “gi 53. i. 2 10,000, 1,000 9174 98% = ha 108% 99 Jan. 6] 99% Jan. 17, 56 Feb. 26; 98% Jan. 9 
co Mwy te rs, | See So Pac Co! * eee eS: See? } & coves SS cmeeslaecece cocweefowscce covensiicesese eerenclemegoe carece 

es —Fun imp 5s_.1929'J J 14,000 1,000; 75 © 83% + ta 83% 79 Jan. 7| 84 Jan. 27; 79 Aug. 17| 86% Jan. 20 

ist come ges a 1939| 6A . 82,000 54,000 91 Sale Sale | 91 Jan. 3) 93% Jan. 19 anu fd ae) 2 95 5 eae. 7 

Ns oc ee nde wee aubiiin dies chan une 81 ay 18 
Cat os 4748 reo- 24 ae : 289,000 599,000, 74% Sale , 76% Sale | 73% Jan. 7] 77% Jan is 6934 May 5 + Ne Oct. 6 
Convertible 414s__.......1930/F A| 733,000|  798.900| 7314 Sale tye <M te ee go ecctan amsonsliadanaw Op uhers 
Coated fe.-ooo--capeea O| Taniom| Sito) gale | ag Sale | 22” 4as: aa] 2 dak 11 MS A Bes 

Goal Riv Ry ist gu 43---19459 D| ~%,000] 2 2---7|_ 8 ToT. ig fined 5 §5°—-yane 345" “-rai- "aa 57% June 30) 63% July 19 

raig Valley ist g 5s___.194 , — (ee Wee. OS eT : P 

Potts Creek Br 1st 4s_---1946/J Ji -_---- | 151000, eae B18 22227. 73 Jan. 4 73 Jan. 13, 71} Dec. 31| 71} Dec. 21 

R & A Div ist con g 48. -- 1989) J] ° 28.000 16,000, 69 3 72 9414) 7034 Jan i 72% Jan. 22) 614 May 13,75 Nov 4 

Warm Spr Val ist g 58s___1941|M S Gey. e792 Bea Bebe | erecbete ee ..---- ------j| 58% July 30, 72 Nov. 4 
caitecnbt Ry lst gu g 48--180M Mone S itat en ORIN abc aiae ay Ii ALR Tae. Ko 85°: Ape a Oe 

ic —Ref g 38_.1949/A O| 78,000 170,000| 4354 45 | 45 Sale | 45 Jan. 10] 46 Jan. 26) 41 July 17, 49%% Oct. 2 
ann pat le lien g 313.1950 J J} 130,000 122, 1000, 36% Sale | 37 Sale | 36% Jan. 3] 39% Jan. 20| 20% july 14 ‘0 Oct. H 

a 3148 5.0 A BORTS : 32,000, 99,000 76% Sale 6944 72%, 70% Jan. 41 76% Jan. 3) 64 May 18 76 Jan. 2 
= = ge eRe. 1940, ; 51,000 208,000, 79% SHON Sale | 79% Jan. 7| 8214 Jan. 28| 73 June 17\ 84 Jan. & 

Nee Se Extension ~.-taee ~ a 33, 000) woes: “39 Sale | 8934 “90 | 88 Jan. 3] 8934 Jan. 13! 83% May 24192 Jan. 7 

No “pany No foint: ace By Sette es ee le ae | OPS Oo ee SENT P Se coe eeeioe res ANT of icoes> rp renrmirar ener «+ 
ene sci asc g ETS §] 179,908] 48.000, 7426 Sale | gos Bale | 27 Jan. 3] $2, Jan. 27| 67, May 31) $996 Oct. 8 

‘ -_ . wey i 2 ww wee a 18 83 . . 
Trust Co cits of deposit --.|---.} 23,000] ~4,000,..... 32 | 32 38, | 31% Jan. 5 B44 Jan it| 8754 Sept. 1 a7 Aug. 30 
a Ee ee n 
Generel come ee st» ciel 1987 M ~ 3 000 30 /000 | 75 76 | 804% 844) 82 Jan. 27 Jan. 27/ 68 June 10 " lev, 9 
a a ee ere re re cr a 

eeleece ’ sonatas euaeer ce FF i i--~—-—-—- ‘ an a 

lees Tr Co cfs of dep. ---|---. Ree? *e*. ee j----- 75 | 72 --.-- 78 Jan. 15 80% Jan. 29 0436 Feb. 28 85% Oct. 25 
Chic Gt West—1st 50-yr 4s_1959|M $| 282,000 29.000 | 5014 Sale | 5214 Sale |"501Z Jan. aaa ae ee ae i ee 
Chic } [nd #1 Lou Ret § 6s.-19471) J 3,000 it ‘000 a ite din 03 Sale oe Tan 29 98 = i< £ Peo. 32 ag eo 18 

ete Pe ee ee wea ee ol arn A ed ee Mer. asl 
ound, & Louisv ist gu 45_ --1956)J Ripe +s | * ae Liéics  etes Ss oe pepe To Rie : 

e In u—50-yr 48_.19563 J 2,000 2.000 71% 73 | 79 nne-- 71% Jan. 7| 71% Jan. 7| 62% May 17| 73 Dec. 10 
Chic L 8S & East—ist 4%4s_-1969/J D| -_---- | sc5.. AD. date deg 
Chic Milw & St Paul—_ ee ey | 4 enti | FAG ee <nineeece beanemtre = o4-peit ae | Thre eo ae eo 

en g 4s Ser A__--- ay 1989 292,000 331,000' 67 Sale | 71 Sale | 67 Jan 
Gen g 3\%s Ser B___May 1989|J J 1,000 46,000| 58% _---- 60 Sale | 60 Jan at a0 = 31 33 a 23 61% Oct. 27 
General 4\%s Ser C_..May 1989.3 J} 119,000 237,000| 76 Sale | 78% 79 75% Jan. 3 79% Jan. 21! 67% July 22 Oct. 18 
Gen & ref ser A 4%s Jan 2014;:A O} 459,000 1,141,000 60 Sale | 64 Sale | 60 Jan. 3 Jan. 20| 524% May 25 66 Oct. 5 
Gen ref conv ser B 5s Jan 2014/F Aj 380,000 "487.000! 6914 Sale | 70 Sale ! 68% Jan. 4 7314 Jan. 8| 60 May 21, 76 Oct. 6 
Convertible 44%4s_---.---- 932\J D| 666,000 886,000 | 4, Sale oer Sale | 67% Jan. 3 Jan. 22} 61 May 25 76 Oct. 22 
ee Ae 1925'J Di 464,000 203,000 | 7364 77 76% Sale 7514 Jan. 28 13% Jan. 10/70 Jan. 27; 88 Oct. 22 
25-year debenture 48.._..1934)J J| 455,000 287,000' 60% Sale 61% Sale 60% Jan. 3 68% Jan. 19] 53 May 21 
Ch'& L Sup Div g 5s 1921\J J : 95% 97%" 0787 y y 67 +4 Oct. 
Ch & Mo Riv Div 58....19263 4,000) roe nt eee area, Sree om oe san. ‘7 oa pune a8 4 aoe 4 
oe ore ust a 4s_ 1949 4 J 25,000 35,000| 61 65 | $ 66%4 Sale ¥ 64 Jan. 6 aagacnlt May 10 70 Oct. 5 
Bae & Bias tet amt S)68.-.-18802--D “200 ecru: Ogi] 834 “25 Mel ---<<+ =--2-a|--ccns sowwentags “sg. ao=-glzzowmsanes : 

ons ex it eee 4 100 | 10,000' 76% | 4 84% Jan. 13 841% J 1: 

Wis & Minn Div g 5s__..1921J J patie 7% 99 9814 101 | 4 agi B44 —: 2 764 Sept. : 77% Jan. + 4 











20 BONDS—STOCK EXCHANGE RECORD [ Vou. 112. 


: | 
Sales in | Sales in | PRICES IN JANUARY. RANGE FOR YEAR 1920. 
i 


. BONDS January | | December | 
N Y STOCK EXCHANGE 1921. | 1920. | Jan. 3. | Jan. 31. | Lowest. ; Highest. | Lowest. , Highest. 
Chicago & North Western— . | | Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Pri 
Extension 4s 1886-1926 | 85% 89% 88% Jan. = 89 Jan. 22) 81% June 211 92 jen 
1886-1926 81 July 8 
| 59% May 17) 
1 


May 
70 June 
| 84% May 
| 99 #$=Mar. 


| | Sef Dec. ug. 20 
v4% Jan. 29 
May 99 Nov. 30 


Aug. 13) 91% Oct. 28 
Nov. 10' 94% Fel 6 
Ret. Aug. ny 104 Oct. 4 











Interest 
Period 








Stam 
General 5s stamped 198 
Sinking fund 68....1879-1929 
tered 





©OO000002Z2Z27Z>)> 


Register 
Sinki 





UZAZ 


10-year pe ol? 78 930 
Des Pines Val ist gu 444s_1947 
St P East Gr Trk Ist 4%s_1947 
Frem Elk & Mo V Ist 68._1933 
Man GB&N W ist gu 34s 1941 
Milw & 8 L Ist gu 3 4%s___1941 
M LS & West ist g 6s___1921 
Ext &impsfge 5s__..1929 
Ashland Div ist g 6s..1925 
Michigan Div ist g 6s. .1924 
ie r&N W ist gu 48 1947 
eo & N W ist gu 58 1948 

Chie h I & Pacific gen g 4s. = 


| - - 
101% Dec. 2 101% Dec. F 
. 18) 62 rath 





ent © ee TD 


> Zn 


Feb. 19 
100% Jan. 
3| 78% Jan. y 77% Nov. 
5| 87 Jan. 5 . 28] 88 Oct. 

| 73% Jan. : 7 76% Jan. 


1,726, 000. 67 34 Sale w: é ; 71 nf 
248, 000) Sale f ae A 69% Jan. 69 Oct. 
5! 85% Jan. : 90% Jan. 





& PD 
Ben! | 














eee 


82 Nov. 
75% Nov. 
69 Oct. 


SITs) 
a> EC> EPC CHEE nNsCC> CEC EED>>>>>LELOL Ts 


DQ: | wYH rnb 





ee 








_— 102% Jan. : “ss Mar 9 


81% Jan. 1: . 13) Sept. t. 10 
18,000 8314 Sale 83140Jan. 3] 84 ) “ +28 732 Gone 8 


North Wisconsin list 6s8..1930 
t 56._June io 


r= = 








64% 78% . 65% Jan. 
vo 180% 101 Jan. 


Consol 50-year 46 
Choc Okl & G. SeeC RI & P 62% Jan. 


Cin Ham & D 24 € Sits... Sey J 
Cin Fin & Ft W ist gu g 48 ’23|M N we rewe -- =e 
Day & Mich ist con 4%s.1931 ‘ears © 26 
Cin Ind 8t L & C. See CCC&StL : ; 
Cin San & Clev. See CCC&BtL 
Clearfield & Mahon. See BR&P 
CCC &S8t Lgeng 4s 1993) J | 66 . ee 
20-year debenture 4}48-_1931/J 000 000| 78 yy , 
Gen 5s Series B 1993/J ° 
Ref & imp oe nertes A....1929\J 
Cairo Div ist gold 46.._.1939|\3 J 
Cin W & M Div ist g4s_..1991)3 J 
St x Div ist coll tr g 48. .1990)|M "| 


1990|M WN 
sp & Col Div ist g 48_...1940|M $ 
W Val Div ist g 4s....1940\J J 


CinIstLé 
Aus i036iq F 


eS) 
S 
KOuze gee 
































Regist ug 1936 F 
Cin 8 & Cl cons ist g 58. _1928 J 
Tod Bi & W ist pret'ts -19401A © | 
O1 & W Ist pref 58--Apr 19381Q_ J 61 | (74 Nov. 24) 74 Nov. 24 
Peor & East lst cons 48_.1940 | . 5) 61% Jan. 47. May 17| 67 Qet. es 


Income 48 1990/A 

















Co 
Cleve Short L— ist gu 448.1961 8 
Colo & Southern ist g 48... 1929 ye 22) 8836 oe " 
Ewe Bohne ie teat San: 3) bys Jan 3% oe 
Y. See Hock Val 00 95 % 


Conn & Pas Rivs ist g 48..1943 
Cuba RR ist 50-year 5s g- 1952 
& Waco. See ao = 
elaware Lack & W 
Mor & E Ist 
NYL&  W list 
Term & improve’t 45771923 
War RR Ist ref gu g 3%. . 2000 
-——— & Hudson— 





“a 


55% 63 . ; 63 Aug. 11 





68 Sale y : 70% Jan. 63 June 


>Z.0 





94 
apaene convertible Edy. t+ 24 
10-year secured 7 1930 
Alb & Susq conv Bea" ..-1946 
Rens & Saratoga ist 7s_.1921 
. See Penn RR 


ZOv0Zu. 


pUauea 


Trust co certfs of 
Rio Gr June ist gu & 
a oe lst g 4s 


Cane e O 


"63+ +=Nov. 17 

ae 21 2 July 27 
May 24 

85 Dec. 2 


09 





S822 3 oe os 
& PrPez cc PSGaer WaOce zZ>¢rzZ~< sess 
00.2 


— 


consol gold 7s...1920 
& Erie A ext g eee * | 


ext go o £78 
ext gold 
ext 





©->ez== 
YomnZzunZ 





























Fus., 1921.] ~ BONDS—STOCK EXCHANGE RECORD z1 


E3 | sales in| Soleo in | , 
s Sales in PRICES IN JANUARY. 
BONDS S¢ F spomsnct ol , | RANGE FOR YEAR 1920. 
N Y STOCK EXCHANGE ~% Lowest. Highest. Lowest. | Highest. 


Erie (Concluded) | | id. Bid. .| Sale Prices. | Sale Prices. le Pri 
N Y LE & Wg fund 7s__1920 M | reces e Prices Bale Peteee. 


Erie 1st con g prior 4s_.__1996 J 
Registered __ _ __ -!J 
ist consol gen lien 8 4s___1996 J 
tered - iJ 





























Penn coll trust g 4s_._1951!F 1 . 72% Jan. 30% Sept. 18| 79% Jan. 


50-yr conv g 4s Ser A_.1953 A ; : 39% Jan. oe ‘ 
Bo i Ser B..1953 A 000) TR gy on * 47 Oct 





Gen conv 48 Series D_.1953 A % Jan. - +d » 
Chic & Erie 1st gold 58_..1982 M Jan. | 69K M 28 
Clev & Mahon Val g 5s___1938 J ' | ~ ~~ 
Erie & Jersey ist sf 6s__.1955 J 
pony oe Riv RR Ist sf 68’57 J 

one, Dock cons gold 6s_.1935 A 

R Co 1st cur gu 6s_._.1922 M 

D & Impt Co Ist extd 5s__1943 J 
NY&Greenw L guar g 58.1946 M 7 


A 


A 
Terminal ist gold 5s_._..1943 M N 
Wik & tan ist ext 5s oon ; 0. } 
ast Ist gu g 5s__194 : i ,000)| 45 ; , | June 17 
Erie & Pittsburgh. See Penn Co.! | 
Ev & ne Ist con gu g 68___1926 J : : | 
Ev & T H—Ist cons g 6s___1921 J | 90 cm : ‘81 ‘June 29 
at t ge eneral gold 5s 1942 A O | Sept. 25 
ernon ist gold 6s...1923 A O | 
Bull Ga Brch ist g 5s | isi totais aati Malai 
Frarec & Sou. See Ch M & St P, i 
la Cent & P. See Seab Air L | } 
Fla East Coast ist 4%4s___.1959 J | i ' : 73% Dec. 24 
gd St U D Co Ist g 4%s__1941 J t 64 , 7 oe ia teae 
¥r W & Rio Gr Ist g 4s- __.1928 J | 5, 51% Aug. 4 
alH & San A. See So Pac Co | 
a & Ala. See Seab Air Line 
Galv Hous & Hend Ist 58_.1933 A 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. See — Ry| 
Ga G &N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent’ 


Grand Trunk of Can sf 7s_.1940A O }101% Sale |101% Sale {101 Jan. 15,102% . 99% Dec. 24)101% Dec. 31 

Gr Nor—C B & Q coll tr 48_1921 J | | 95% Sale | 97% Sale | 95% Jan. 3] 99 99 Jan. 21)) YVzs July 1) 96% Nov. 13 

Registered July 1921Q 5,000. 96.000. 95% Jan. 5 96% Jan. 15) 85 July 15 

ist & refund 4%s Ser A_.1961 J | 80 Jan. 3, 82% Jan. 22! 70 May 19 
Registered 1961 J 

St Paul Minn & Manitoba—'| | | 


Consol mo | | 8134 Sale | 8 {Jan. 3| 83% Jan. 26]| 80% Dec. 30] 88% Jan. 39 


Ist een a4 d 6s 1,000 | |103 . : 102° Jan. 5|| 96% June 2'105% Jan. 36 
— | 98 . 16; 99 1 





























9G 
» ae 83% June 2; 92 Jan. ? 


“76% June 2| 83 Jan. 16 


Pac Ext sterli gu 48._.1940 J 
Ry M No Div ist g 48s__1948 A 
Minneap Union Ist g 6s..1922 J 
Mont C ist gu gold 6s__-_.1937 J 
Registered 1937 J 








93 | 
Will & 8 F 1st gold 5s8_._._.1938 J D | | ; ; 91% Apr. 9 
Greenbrier R. es | 
Green Bay & West deb ctfs A..| Feb ,000 60 80 ' . 18) 55 $=Mar. 29 
Debenture ctfs B eb : 7% Jan. 8 Jan. 6) 7 May 5 
Ga ShI ist ref & ter 5s ¥ J 5,000 69% Jan. 4 . 28) 58% Feb. 27 
istered b. J | 
H°< Val ist con g 758 -- «Tae JI J 
istered 1999 J J 
Oo 
A 





Col & H V ist extg 6... - 308 A 

Col & Tol ist ext 4s 955 F 
Housatonic. See NYNH 4 Hy 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s , ° 78 Mar. 16 


69 Nov. 24 


JUinois Central—Ist g 4s_.1951 J | 79% Apr. 22 
_ Registered 1951 J | 
Ist gold 3%s 
Registered...._......1951 J 
Extended ist g 3%s 
Registered ._........-1951 A 
ist gold 3s sterlir 


Collateral trust gold 4s__._1952 A ity, 76 
tered 1951 A 








Regis 2 
ist refunding 4s___._.._--. 1955 M 5 pee 141 a 75% Sale | 76% Sale , 77% Jan. May a 
000 


Purchased lines 34s 1952 J 5, 4, 65% 68 70% 78 69% July 27 

Colltrg4s LNO & T__..1953 MN : 219,000| 68% Sale | 70% Sale 3} 72% Jan. cune . 
tered __-- -- -----1953 M 3,000, 71 

15-year temp 51s secured '34J5 J 89% Jan. 92% Jan. 4 ory 80 

Cairo Bridge gold 4s. 1950 J 000 | 73% 73% Jan. 73% Jan. Mn oe 24 

Litchfield Div ist g 3s___1951 J 000 8 . 21 

“Goa ee fe : , ° 60% Sent. 22 


Middle Div regis 5s 

Omaha Div Ist g 3s___-__- 1951.F 

St Lou Div & Term g 3s__1951'J 
Gold Region 195 


Springt 1 Div ist g 3%s__.1951 

tern Lines Ist g 4s__.1951 

I aes i's ac ay tnsey eo 

Belle & ‘Cunend ist 6s.._.1923 

Carb & Shaw ist 4s g____1923 

Ch St L & N O gold 5s___1951 
19 




















79% Jan. 
67% Jan. 





bt 
saeeccegessecee 


— Div -y 8 43_.__.1951 
xt L Ist gu 1931 
Ind Bl & W. NC ACCERL 
Ind Dec & W. See Cinn H & D 
Ind [ll & Ia Ist gold 4s 
Internat’]1 & Gt Nor—lIst 68.1991 
Iowa Central. See Minn & St L 
Ja Lans & Sag. See Mich Cen 
ames F & Clear Ist 48____1959 
allAN& GR. SeeLS&MS 
an & Mich. See To & OC 
$5482 See St L& SF 


73% Jan. oe Sept. 15 74 Nov. 
5352 Jen. 90 Jan. 13) Oct. 18} 93 Sept. 15 


os 


75% Jan. . 26' 74 Dec. 10| 78 Jan. 13 


he 











583,000 ; 49% May 19 


388,000 74% Sale , 7514 Jan. 4 63% Apr. 22) 78 Oct. 
472.000 72% Sale Jan. 0298 July 7\ 76% Jan. 














pee Com Central. 
Keo See C 
Knoxville & a See Sou Ry 























Re BONDS—STOCK EXCHANGE RECORD [Vou. 112. 


BONDS 31 an ee PRICES IN JANUARY. | RANGE FOR YEAR 1920. 
St 
Lind | 











January | December | : —— 
N Y STOCK EXCHANGE 1921. 1920. i Jan. 3. Jan. 31. Lowest. | Highest. 
‘ . $ \Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
13.000 | 7¢ 80 Sale | 79 Jan. 3) 82 Jan. 5] 72 June 23 84 Oct. 19 
5 | 60 65 Jan. 5 Jan. Oct. 2: 6B Get. 7 


Lowest. Highest. 








} Bey? E p ‘dl — gold eicrene 4 ; 
North Bento ist gu g 58_._1945A 

L Sh & Mich So. See N Y Cent 
Leh V Oo x) ist gu g 44%4s_.1940J3 
ste 1940 J 


Oa. 





80% 4 5| 8414 Jan. 25 | Sept. 8 8714 Mar. 16 


683, Jan. 5| 76 Jan. 13| 60 June 30| 7314 Oct. 13 
781% Jan. 24; 83 Jan. 14/) 69 June 25' 8314 Oct. 27 
a oc - upc wna 15 95 Apr. & 
107.000 95 é 9514 Jan. 4| 9914 Jan. 27) 92 June 22/103 Jan. 8 

2.000 é 6Jan. 26) 931% Jan. 26 914% Nov. 10, 98% Jan. 23 


x 
Leh V Ter Ry list gug Bs. ..1941 A 
Registered 1941 A 
Lehigh Vall RR coll tr 6s_..1928 --- 
Leh oe a oF & S- 1933 J 
Registered 1933 J 
First int reduced to 4s__.1933 J 
Leh & = q Y—-ist gu g 48....1945 M 


red. ] 
Leh Hud R. See Cent of N J si c 
Little — gen , ser A__1962 -- ' ‘ | vane bakes 
Long Doc See Erie. 
ly 1931 ¢ | 84% June 10 93 
Long Isl Ist con g 5s__July 2 7 ae wor 


ist cons. gold 4s... July 19319 y 
G ld 4 1938 J 444 July Ag 72% Oct. 29 
en go 8 91 GOes. 4 92% Nov. 20 


Ferry gold 4%s__-_-_- 1922 ™ ties, A ee 

Gold 4s. CCIICIIT Ia Tr aa 5°” % _..-| 65 Jan. 4| 6614 Jan. 61% Sept. 23) 73% J 5 

Unified old 48 RAS OT « 1949 V +, O00 shine 655 Jan. 5614 Jan. 2: an. 
nied fo: . ee 728s a: Saal as Ss Meeps 2, Sept.21, 74 Nov.19 

+. 000 17,000 y: i 60 Jan. 63% Jan. 2 Sou July 12 68% Oct. 


Deb gold 5s- eb 1930 
20-year tem e ee 195 
y 47.000 67.000 124 Sale 68146 66% Jan. 7 6944 Jan. 7: 60 June 29 74 Oct. . 
Np ae weit ves -'| 87 cn ciccegs! 89 Sept. 28 


wey By old 48... _1949 Mi 
aM B con g 58_..1935 A 
NY & Ro Beh ist g 58_.__1927 M 
N 8h Bch Ist con gu 5s Oct ’32 9 
Louisiana & Ark Ist 5s_._...1927™ 
La Western. See So Pacific. 
Louisy & Nashv—Gold 5s_.1937 M 
Unified gold 48_.._..-.---. 1940 J 
Registered _ - 1940 J 
Coll trust gold 5s__--. 1931 M 
10-year secured 78____--. 1930 M 
Louis Cin & Lex g 4is- yet M 
N O&M Ist @ 68___-_---- 930 J 
2d g 6s_- brane 19802 
Pad & Mem Div 4s_____.1946 F 
St Louis Div Ist g 6s__._._.1921 M 
2d gold 3s___...----..1950 M 
Atl Knox & Cin Div ‘4 48.1955 ™M 
Atl Knox & No Ist g 5s8__.1946J 
Hend’son Bdge Ist sf 6s g 1931 M 
Kentucky Central g 4s__.1987 J 
Lex & FE Ist 50-vr 5s gu__1965 A 
L & N Mob & M Ist ¢4%s_.1945 M 
L & N-Sou Mon joint 4s_.1952J 
Registered._._._._._.July 1952Q 
N Fl] & Shef ist gu g 58. - 1937 F 
Npt & Cin B gen gug 4%s 1945 J 
Pens & Atl Ist gu g 6s_..1921 F 
S & N Alacon gug 7 ...-1936 F 
Gen cons 50-yr 58_..1963 A 
Lou & Jeff Bdge gu g a .1945 M 
Mi2honing Coal. See LS&MSo 
nito 8 W Coloniz g 5s 1934J 
Manila RR—Sou lines 48_._.1936 M 
McK’ pt&BVern. SeeN YC&HR' 
Mex Internat Ist cons g 4s._.1977,M 
peees faces 
Mich ntral SeeNY¥Cent| 
Mid Term ist g sf 5s___--- 1925 J 
M LSB & West. SeeChic&N W 
Mil & North. See Ch M & 8t P 
Minn & St. L Ist gold 7s_..1927 J 
Pacific Ext Ist A gags weet 
lst cons gold 5s 
Ist & refund gold 4s 
ist & ref 5s Series A 
Des M & Ft D Ist 
Iowa Cent Ist gol 
Refunding gold 4s 
Minn & 8t L SeeB C ‘ 
M 8t P & SSM con gold 4s stpd | 
pes of int guar JI J aay 78% Sale 82 78% Jan. 5| 84% Jan. 25, | 70% May 19 
5s ‘ ; ; : an. 91 an | 88 ec. 31; 91 Apr. 
M St P & S8M & Gent 7 be | Dp 


ist Chic Term sf 48...1941 M 10,000 , __.... ......!| 82% Dee. 6] 85 Dec. 9 
M SSM & Atl ist gold 4s stpd ! | | 82% 8 


} 
payment of int guar___1926 J 13,000 1 887% Jan. 11] 90% Jan. 19, 85 May 26) 92% Mar. 20 


etetiiad ce, 














"8,000 ; ‘4 Sale | 64% _____| 6314 Jan. 7| 64 Jan. 3| 6236 Sept. 27.75 Mar. } 


3,000 9116 _..| 92% Jeu ae: ae, _ 14! 87 Dee. 22 100 Jan. 30 
209 000 , 7945 Sale 80344 Jan. 7 84! ‘ tae. 3 72 May 19 ido Jap. 


3,000 | 8S 91% 9114! 90 Jan. 29| 92 Jan. 4 84 July "30 91° 
124,000, 153,000 103 3% 105 {102% Jan. 1010414 Jan. 27| 99 June 24 105 
3,000 | 83 86% ly, _....1 87 Jan. 8! 88 Jan. 18: 85 July 8 90 
4,000 10,000 _. 9 ‘8 99 Jan. 17; 99 Jan. 17) 99% Nov. 30 103 
92 O04) 9! Ee Sas ee Se ken 1090100 

t,0U0" 68 ee eR So Seege oo 71% Dec. 9 75% Nov. 24 

20, 000 | 33,000 9S : ale 9914 Jan. 53: Jan. 31! 06% May 14100% Dec. 10 
31,000, 22,000 50% ; ‘ 53% Si 52 Jan. 12) 5: Jan. 20: 45% Aug. 4 54 Oct. 22 
97,000, 56,000 69% __- 7: ‘ale 70% Jan. 5| 73% Jan. 13° 8014 July 10, "6 Jan. 3 


tidtun a, VERGE AL TEN SET eth 
etint 7p SE ee: S ig Bee 101% Mar. 9104 July 31 
17,000 66% vr eS. Jan. 25| 72 Jan. 25; 63% June 10 75 Jan. 10 
7,000 83 54] § ¢ fr 8714 Jan. 26: 79% July 26, 88 Oct. 
3,000 80% ___.-| 811% -...-| 80% Jan. 6| 804% Jan. 6, 72 May 25 82% Jan. 7 
59,000 66% 8S: 34 4%) 66% Jan. 3) 70% Jan. : | 58 May 22 69% Oct. 19 
2,000 1 9: S. Mows ! Jan. 12) § Jan. 1% | 88 Dee. sie! 91 Nov. 29 
oa emma 72 - + oe 
4,000 97 99 gk Sea ae Bh 97 ~ Dec. 20 “98° ~ Oct. 25 
| 8834 «9: Jan. 19} 9414 Jan. 25| 90% Nov.15 96 Oct. 9 
821% Jan. 27 8214 Jan. 27 7678 July 1 85% Oct. 25 
65% Jan. 5!) 68 Jan. 11 June 7 70 Oct. 1 


831% Jan. 29 


wtipetaee Sp 











2095031600. OUEna> un 8 ZRae2 


a 


an ”“ 


— 











— ee 


| _| 95 Mar. 24 
sic Rae a ed 6 Sept. 13 
14,000; 67% Sale | 72% Sale | 67% Jan. 3) 7 7214 Jan. 31) 65% Aug. 27 
152,000)| 401% Sale 40 Sale | 40 Jan. 31) 44 Jan. 15, 34% Jan. 9 
15,000; 44 Sale Sale Jan. 3) 48 Jan. 8|' 42 May 20 
36,000) 40 42 Jan. 5| 42 Jan. 20;'; 40 May 4 
45,000) 6914 70% Jan. 711% Jan. 20° 68 t.10 
11,000 40 Sale 41% Jan. 44 Jan. ad 35% July 26 








Zccoze> 
nounnZod 





Minneap Un. See St PM & 
Mississippi Cent Ist 5a 
Mo Kan & Okla. See 
Mo Kan & Tex—Ist g 4s_..1990 J . 000) : 5 59 Sale | 58 Jan. 3 + % Jan. 
2d gold 4s June 1990 F 144,000; 331% 36 37% Sale | 36 Jan. 5 Jan. 20° 
Trust Co ctfs of deposit 31,000, ; 39 Jan. 20 Jan. 15 
ist extension gold 5s_...1944 M | 25 25 Jan. Jan. 26) 
Ist & refund mtge 4s___.2004 M | , Jan. i 
Mn BA. Nene genet tee “a 54 Jan. 22) 
General sf 4 1936 J | 30% Jan. Jan. 4! 
Trust Co et Sal deposit _...|...- 8 Jan. 11 Jan. 11' 
St Lou div ist ref g 4s____2001 A | 50 |-z---- ingen 
2-year 5% notes extd tr rects __ 5, ; 0 ’ Jan. 1 
Dal & Wa Ist gu g 5s__..1949M ; 361, 4 : 57 3S: 
Kan C & Pac Ist g 48___.1990 F | ‘ 
Mo K & E 1st gu g 58s____1942A ly, oS See ae 
ere & Ox Ist 58_...1942 M 000, : 69 Ja. 


beeese cocccelecceces a2 -e-<||.-coscs cecce 








& T of T ist gu g 5s_1942,.M re .| 
SherShrev & So ist gu g 5s °43 J j : : 30 83 Jan 
Tex & Okla Ist gu g 58_..1943 M : : : a? < 

Missouri Pacific (new co)— | 


ist & refund 5s Ser A___.1965 F 79% Sale . 3 80 Jan. 19 74% Au 83% Jan. 23 
ist & ref 5s Ser B___Jan 1923, F 90 sag 91% 4, , 92'14 Jan. 24 2434 May 91% Oct. 22 
Ist & ee 5s Ser C....1926)F 86 Sale ; 87 Jan. 24) 79% May 


nes - 56 OS  B| 5644 J | 
aelecorentl 8 RSS 56 ~=Sale 56% Jan. 20; 497 


40-year gold loan 4s 

3d 7s ext at 4% 

Cent Br Un Pac Ist g 4s__1948)J 

Pac RR of M ist ext g 4s_1938/F 

_ 2d extended gold 5s____1938/J 

St Louis Iron Mt & South—' 
Gen con ry & ld g 5s___1931/A 

Gen con stpd 

Unif & ref 


n>>> 








| 79% “Mar. 6 
3 g Mar. 23 


21' 04% Jan. 





73% Jan. 30 


1929\J 
Div ist g 4s 1933 M 71% Jan. 20 


W ist g 58_1926|M 


; uth R 
Mobile & Ohio new g 6s- ee Oe J 

ist extension g 6s_.__July 1927\Q 
a gold 4s 1938|/M 

Montgom ao Ist g 5s___1947\F 
St Louis Divison 1927 
StLé& Cairo gu 
Collat trust 4s. See Southern’ 





Sept. 1 102% Jan. 
Sept 
B13 Ae “4 


85 Jan. 74 — 9 Mg , 
75 Jan. 17) 68 Apr. 29 77 Oct. 


aOrn~.0 mZe.00 «PUZn 
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BONDS | £- | Sales in | Sales in PRICES IN JANUARY. | RANGE FOR YEAR 1920. 


January || December 


N Y STOCK EXCHANGE 1921. 1920. . 3. | Jan. 31. { Lowest. | Highest. || Lowest. | Highest. 
$ $ id. .|Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 














Mohawk & Mal. SeeN YC&H 
Montana Cent. See St PM & M 
Morgan’s La & T. See So Pac Co 
Morris & Essex. See DL & W 


Nee Chatt & St L ist 5s 1928 
Nash Flor @ Shef Seton & Ne 
ash Flor e e Lou 
Nat Rys Mex pr lien 414s__1957 | 17% Feb. 17) 30 Mar. 29 
Guaranteed general 4s___1977 | 17 _. Dec. 11; 25. Nov. * 
Nat of Mex prlien g 4%s_ -- 1926 J le ppl 234 Sept. . 40% Nov. 
Ist consol gold 4s 19 : 8,000 le Sept. 8 
NY & Derby. SeeNYNH*H 
wp't & Cin Bige. See Lou & N 
ewp’ n B’ u 
O&NE ak, OE & imp 4%s_'\J 
ew Ene Term Ist 4s_- - 19535 
A 








12,000 3 : 94% Jan. 28 . 9734 Mar. 18 
2,000 99 99 Jan. 21 





Ow «0 


0 











68% 72 68 Dec. 30. 

61% Sale 6134 Jan. 66% Jan. 27) 56% July 10: 
50, 000 89% 90 Ss 90 ‘Jan. 9416 Jan. 31| 90 Dec. 4 

211,000 121,000|| 5814 Sale | 62°° Sale | 57 Mian. 62 Jan. 31 46 June 


1,422,000)| 1,873,000)| 8944 Sale | 90% Sale | 89% Jan. 9254 Jan. 18! 86 July ™ 
374,000))101 Sale (102% Sale {101 Jan. 103% Jan. 24 100 Dec. 18 1 
229,000} 68 Sale | 72 Sale | 67 Jan. 72% Jan. 28| 63 June 25, 73 Aug. 
249,000) 75 78°64) 78% 7934] 76% Jan. 81 Jan. 24| 69344 May 20; 82% Nov. 


138 000) 496,000)| 68% Sale 67 %4"Jan. 69% Jan. 21! 613% June 29 70% Oct. 
: #1,000, 10,000 6714'Jan. 17} 6744 Jan. 17; 61 May 18 Nov. 

: 74% Jan. 801% Jan. 27 69 Apr 30 +4 Jan. 
7 66% June 2) 76% Mar. 
13,000)} 72% Sale 2 ; . 22; 65 Aug. 28) 76% Nov. 


180,000)| 59% 4 Jan. 21| 55 Apr. 27 66 Sept. 
55 7 6: \ Jan. 
Jan. 17 85 Oct. 
62 + Jan. 25) 58 58 Aug. 3 
82% Janu 15 





O Tex & Mex Ist Ser A 68.1925 
Non-cum income ser A 5s_ 1935 
Y B & Man Beach. See L Isld! 

N Y Cent RR conv deb 6s__1935|M 
10-year coll tr 7s__..___- 1930|M 
Consol Series A 4s.______1998|F 
Ref &impt4%sA_____- .2013'A 

N Y Central & Hudson River— | 
Gold mortgage 3s 1997\J 

Registered __.__...____1997)J 
Debenture gold 4s_._____- 1934|M 
DINO own bic ccn 1934 M 
30-year debenture 4s_-__- 1942)J 
} 

Lake Shore coll g 34%s___1998 F 
Registered 1998 

Mich Cent coll g 3%4s____1998 
Registered 1998 

Beech Creek ist gu 4s: __- teas 
Registered 93 

2d guar gold 5s 
Registered 

Bch Cr ex ist gu g 3s Feb "81 

Cart & Ad ist gu g 4s____1981 

Gouv & O Ist gu 

Kal A & G R Ist gu c 5s_ -1938 J 

Lake Sh &€ M8 g 3%s___.1997 J 
Registered _..__.____-_- 1997 J 
Debenture gold 4s__--_- 1928, M 

Registered 4s 1928,M 
25-year gold 48s_.___._-. 1931,\M 
Registered .....__-_- 1931, Mi 

Moh & Mal Ist gu g 4s_- 1901 

Mahon Coal RR Ist 5s___1934'J 

Michigan Central 5s_____1931|/M 
en ee SSS - ary 
Jack L & 8S gold 34s__-. ede M 
Ist gold 3s. "7771952! 
20-vear debenture 4s__- 1929/0 

N Y Chic & St L Ist g 48__1937|A 
Registered _. 1937\|A 
25-year debenture 4s__.1931|M 

N J Junc R gu Ist 4s 1986, F 

N Y & Harlem g 3%s___.2000,M 
Registered _ 2000 M 

N Y & North ‘Ist g 58__ 

N Y & Put ist con gug 43_ 1993 

Pine Creek reg guar 6s___ 1932 

RW & Ocon Ist 5s__July 1922 


Rutland ist cons g 4%s__1941 
Og & L Ch Ist gu g 48__1948 
Ruti-Can Ist gu g 48___1949 

St Lawr & Adir Ist g 5s__1996 

gold 6s 1996 

Utica BIE Riv gu g 4s___1922, J 

Pitts & L E—2d g 5s__Jan 1928'A 

Pitts McK & Y Ist gu 68.1932. 

1934 

West Shore ist 4s guar___ 2361 
R istered 2361 

N Y C Lines equip 5s____1921 
Equip tr 44%s Ser M ___1922 

N Y Connect Ist 4lés ‘A_1953 
YY & Greenw L. See Erie f 
& Har. SeNYC&HR | 
Lack & West. SeeDL& W ! 

y pe & West. See Erie | | 
Beh. See Cent N J : | 


.Y New aven & Hartford— g . 
Non-conv debenture 3%s 1954 40% 43 43% 45 | 42/4 Jan. 45 Jan. 5/| 40% July 24 
Non-conv debenture 4s. _1955 44% Sale | 48% 44 Jan. 50 Jan. 21| 39% Dec. 20 56 
Non-cony debenture 4s__1956 474 46) Jan. , 39 Dec. - 56 
Convertible deben 3'4s__1956 40% Jan. + Tn | 
Convertible deben 6s____1948 65/4 Jan. 
Consol Ry non-cony 4s___ 1930 
Non-cony deben 4s____ 1956! 
Harlem& R Pt Ches Ist 4s 1954) 
B & N Y Air Line Ist 4s__1955 
Cent N E Ist guar 4s____1961 
Housaton RR con g 5s___1937. 
N Y Prov & Bos gen 4s___1942 
N Y W’ches & B Ist 4%s_1946 
New Eng RR cons 4s____1945 
Providence Sec deb 48__.1957| 
Prov & Springf Ist 5s____ 1922 
Providence Term Ist 48__1956 
N Y & Northern. See N Y Cent! 
N Y Ont & W Ist g 4s_June 1992 
Reg $5,000 only_._June ee 
5 A! 48 
N Y & Putnam. seNY COR H 
BS 2 See gee See Long Is! 
N Y Susg & Western. See Erie | 
Norfolk Sou ist & ref A 5s__1961' 
Norfolk & South Ist g 5s8___1941 
Norfolk & West gen g 6s____1931 
Improvem’t & ext g 6s___1934 
New River Ist gold 6s____1932 
Nor & W Ry Ist con g 48.1996 
Register 1996 
Div ist & gen g 4s 
10-25-year coiivy 48_...1932 
10-20-year conv 48s_._..1932 
Convertible 44s 1938 
10-year convertible 6s__1929 
Poca C & joint 4s_____ 1941 
Col Con & T Ist gu g 5s__1922 
Scio N & E Ist gu g 4s____1989 
Northern Ohio. See L Erie & W 


OUen 


N 
N 
N 
N 


oO om Or co we Or Co 
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TupCUCCHeS 
seisaneteiciiiain kine a ZAee Orns 














> Sale 
6 69% 68% 

129, 000) 34 Sale 

&S1 13) 84 ‘ 

74% Aor. 30' 84% Jan. 


=e -—- -— -— « "= | 


69 Dec. Lees, Jan. 2) 





| Mar. 6644 Mar. 

seat Sia ae ; Jan. 31 June 9 72% Nov. 6 
14,000)| 73% y an. 21: 79 Jan. 25' 72 June 17) 81% Oct. 23 
111,000 2 | 7 ; / 82 S| 671% May 26 81% Jan. 7 














9254 Jan. 20| 94 Nov. 26 
Jan. 24 71 Sept. 22 1% Oct. 28 


871g Jan. 49733 Jan. 26 “96” “May “8 08° ‘Now. i3 


Sa swaad | 1% Nov. 4 71% Nov. 4 
sdvond stacrt ee ae 17! 60 Aug. 31 
, 53 Feb. 4! 60% Nov. 24 


“9234 Nov. 12) 93% Nov. 11 
, Oct. Bes 82 Oct. 22 


pie eg 95% June te oe 95% = 16 
“7 : an > 64% Apr. 1 
i: 000 | ; 73 Jan. 28 64 WN ay 20; 73 Oct. 4 








DOOZZ>ZO0OZNuURreEN 


oa 
~ 














- 
-~—-<—<—-— -— -~_—---—-—-— =— _- - _--— “- = -— «= ~_*-/-= - 


703,000 iG 78 | 78% Jan. 78% Jan. 26 65% Aug. 10, 79 Jan *? 


> TP Te SS Se) el 























cre Seow ocopeseeecs 


| 62% July 23 
64% Nov. 27 
| 474 May 28| 60 








“31+ +=Dee. 23 
“32 Feb. 21 


| 
Ye 60% 63% Sale 5 Jan. 15| 51 July 27) 64% Nov. H 
7 62% | 59% Nov. 30, 63 = Sept. 
| 67 Oct. 8| 60 = Apr. ; 


Ommn memnecOZePZuruwZeod 














) 45% — 28; 62 Oct. 
7i%A 12, 82 ne. ¢ 
July 12|}104% Apr. 


100% Sept. 25 
6744 May 20 
74 Oct. 11 
74% Jan. 77% Jan. +1 Aug. 

75 Jan. 5|77 Jan. 3170 June 21 
96 Jan. 25 96 Jan. ” 75 Mar.12| 76 Mer. 


316,000'103. 105 |104 Sale |103% Jan. 28)10514 Jan. 20 Res May 19 105% Nov 26 














4 76% Jan. 11); 80 Jan. 25 81 Oct. 5 
31, ,000 7 ; 2 Bie re. 
9,000 | 72% 76 | 98% 101% , 69 July 19; 77 Jan. 16 


7 








Zc“ Zzee%>>>nzZs7 
Ze0: nmn0c000r>ZZ> 
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= | 

z - Sales i Sales in | PRICES IN JANUARY. | RANGE FOR YEAR 1920. 
BONDS | = inaere | December 

beng 


N Y STOCK EXCHANGE 1920. Jan. 3. Jan. 31. | Lowest. | Highest. | Lowest. Highest. 
| — ae Bia. ” aA? sk.|Bid. Ask. fay Prices. 3 2 Prices. a ots 8 Fes. Prices. 
rth Pacific—Prior 4s....1997Q J | | 75% Sale 534 Jan. an. 17 y an. 
es Registered 1997'Q 1 2,000) 76% | May 18 77 Oct. 
General lien gold 38..Jan 2047,Q ,000) | , May 12 
Ref . ow a ently | May 24 
44s serA_--- 3,000) ,000 
St ‘Paul-Dul Div z ween ot | <a | uy | 82% Aug. 30 
C Bec coll tr 4s. See Gt Nor | | | 
St P & Wo Pac gen g 68..1923 F | 1 A ; | 1 | 97% July 22/1026 Mar . 26 
Registered certificates. 1923 F | 96 June 10/1 Jan. 8 
St Paul & Duluth list 5s..1931 | 91 ; 
Wash Cont iy Ist g 4 1948 9 4 | | 
en ae t 
Nor P Ter Co iat gz 6s. 19333 J ,000) | ; 6 106% Jan. 26 ‘tan May 20 
See C 8t P M&O | | 
See Rutland) 
See CCC&StL 
Sree Sil a tn | | | 
re av. See Union Pac i 
remee Soe ist & ref 4s...1961 J J 000 | % 7414 Jan. 24) 62 May 22 
Rome. See N Y Cent | 
pot ie Coast Co ist g 58_.1946 J D - , : ..--|| 65 June 26 
acific of Missouri. See Mo Pac 
Paducah & Ills ist sf 4%s__1955 J 75 
or ae oy real est B- -- 1923 Ou 
nsol gold 4s__..--.-.--- : ; | 
Consol gold heck sinh apininiin 1948 30, 000) , ; . 21) 75% July 2 
Consol 44s 1960 93, 000) . 3) 83 May 15 
General 4748 5 458 000, 78% Sale ; : ; | 73 =May 21 
NS ee a, os wine 1968 882 ,0 86% Sale : Jan. 82 Apr. 30 
103% Sale +4 10314 Jan. 27|105% Jan. 5} ay 3 


10-year secured 7s 
15-year secured 6%s 99 az Jan. 28,100% Jan. 
te June 
Feb. 26 





























Alleg Val gen gu g 4s 
Del Riv RR Bdg Ist gu g 4s 36 
Pennsylvania Co—gu 44%s_-_1921 
istered 1921 
Gu 3s coll tr reg ctfs___1937 
Gu 3s coll tr ctfs B 1941 
Gu g 3s tr ctfs Ser C__.1942 J 
Gu g 34s tr ctfs Ser D__.1944J D 
Guar gold 15-25-year 4s.._1931 A O 
40-yr gu tr ctfs 4s Ser E_.1952 MN 
Cin L & N ist con gu g 48.1942 M N 
Clev & Mar ist gu 4%s_.1935 M N 
Clev & Pitts gu & 4%8A..1942J J 
Series B 4 1942A O 
Int reduc to 344%---1942 A O 
nok me C tp 1948, M 
ries | 
Erie & P gen 8 J g 3%s B- ier 
Series 940 
Gr R & I ex Ist gu g 4s. 1941 
Ohio Connect Ist gu 4s_..1943 
Pitts Y & Ash Ist con 5s. . 1927 
Tol W V & O Ist gu 4%s Al93l1 
Series B 4748 1933 
Series C 4 1942 
PCC& StL ei g 440 Ber A’ 40 
Series B guar 1942 
Series C guar 
Series D 4s 
Series E 3 
Series F pg 8 gu g_..1953 
Series G cons 4s guar_-__ 1957 
Series H cons 4s gu___.1960 
Series I Raeay 4s gu___1963 
Gen 5s ser A 1970 
Ch St a & P P cons g oe... Fe 
Phila Balt & W ist B 4s 1943] 
Sod Bay & So ist g 5s_._.1924 
Sunbury & Lewis ist g 48.1936 
U NJ RR & Can Co gen 4s '44 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8t L 
Peor & Pek Union Ist g 6s..1921 
+ Second gold 44s_._Feb 1921 
Pere Marq—ist ser A 58__.1956 
ist ser 1956 
mae 
Pine 


Pittsb Clev & Tol. 

Pitts Junction. 

Pitts & Lake E. Cen 

Pitts McK & Y. See N Y Cent 

Pitts Shen & L E 1st g 58___ 1940 
First consol gold 5s 1943 

Pitts Y & Ashtab. See Penn Co 

Rags Co 20 gent gold 4s___- Hs bd 


99 
Jerse a Clana coll g 4s.__1951 
Atl ny is $ con bd & 46-3001 


aera sreeane sire pt 
Opace Par COUP Ane _ 


July 19 
73% Jan. 22 














84% Jan. 
85 Jan. 














Dinte ZOUY>Y>ZO>ZZOOMec ZHeccrpZ 











(1 2m 





Sale 
36 4 67% 
40 Sale 


—_ 
eo 














71 #£=xApr. 2) 
76 Dec. 31 

72 #=<Apr. 22 
ere Mar 


te hus 90% Dec. 3 
t Maly gf Iai Ist g 48. <-194 | y 55 May il 
St Law & Adir. See N Y r 
St L & Cairo. See ‘tobiie “3 Ohio 
St LIron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg “a. 
Prior lien 4s ser A 





«J 
= “pec “> 




















61% Sale , : 52 Apr. 30 
Sale , : = Apr. 30 
3 Apr. 24 

50 Apr. 28 
39% Feb. 60 Sept 
85 June 21 92% Mar. 
Oct. 16) 67 Oct. 


July 19|100 Jan. 
, He May 25| 70 J 
82% Jan. | 81% Dec. 6 whe: Jan. 10 


113,000, ; 69 Jan. 18) 60. Feb. 14 Oct. 19 

8,000 54 : 58 Jan. 7] 39% Apr. 19 
293,000 Sale , 65 Jan. yr Feb. 17 
204,000 y ; 66% Jan. May 17 


2 
+ Sa Gy 
aa 











Income ser A 6s 


Sauce 





General gold 5s 8) 
St L& 8 F RR cons g 4s__1996 
South West Div g 5s___1947 
K C Ft 8 & M con g 68___ 1928 
K C Ft 8 & M Ry ref g 48_1936 
KC &MR&B pat fu & Sa1036 
St, Louis South. See tral 
St’ Louis Southw—Ist g 4s__1989 
2d g 4s inc bd ctfs__.Nov 1889 
Consol gold 4s 1932 
J oe = « unif 5s 
ra 8 er Ist gu g 5s__1947 
St Paul & Duluth. See No Pac 
St P Min & Man. SeeGt oy 
St?Paul & Nor Pac. See No 
St'P & Sioux C. See St PMA&O 
SA &AP ist guar 4s__._.1943 
Scioto Val & N E. Nor & W 
weg ee Line g 4s 


QO 





ae ae = ts ee 
OuiVez 0OOZOcec” O 











58 Sale ; 63% Jan. 


I J 
AO | 60% 70 . 69 Jan. 
1950\A O | 52% Sale . 57 Jan. 
F A 367 : rt Jan. 
59!'A O} 103,000 41 Sale 40 
_ s 

















Jan. 


5 OA; ; 58 Jan. 
_Atl-Bir 30-yr Ist g 4s__May’33M §S 000) 57 67 Jan. 27) 65 Jan. 28 
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BONDS Ry- Facer ort 1 PRICES IN JANUARY. RANGE FOR YEAR 1920. 
N Y STOCK EXCHANGE ~*/ 1921. 1920. | Jan Lowest. Highest. Lowest. Highest. 
wonnaere. or roykipy Pere j $ ‘ ie ; Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Fla Cent & Pen Ist ext 6s_'23J J) _____. a ee an” ee, eo ee ee oo ped 27| 64 May 27 
Ist land grant ext g 5s.10309 J a ME shally Upset? RU» NA peg By Bo ot 
as ‘onsol gold 58- = o5-,- 194319 z 1,000 7346 75 Jan 8014 Jan 78 Oct. 14) 86 Dec. 9 
eee ate aes yO ---+~- an 80 Jan. 82% Oct. 14) 8434 Sept. 20 
oy es Ra a | nee SO cm een Spi: oie yy fice eye 92 — oo 
rr ee te ME ag he ea Sn ee Re fee wv. © 0S Nev. 3 
Sil Sp O & G. See Atl Coast L 
Sou Caro & Ga. See Southern 
ner yy hy te ong ID 
8 g Cent Pac coll_..Aug 1949 : 
Convertible 4s-__-_- June 1929|M §& 1,714;000 r3 i Sale 13 le Ten 7% San 7 ome 23 3156 ion "3 
rye og hag lis oc eiiiii> aniiad 1934|\J D 2,985 ,000/|100 1% Sale 97 Jan 100% Jan 92% Dec. 21/117 Nov. 
ee ref gu g $..1985 2 1,086,000|| 7344 Sale 72% Jan 75 Jan 65% Apr. 22; 78 Jan. 3 
Mtg gu g 3%s____Aug 1929|/J D| 56.000)  87,000/| 75% 76 | 77% Sale | 75% Jan. 5) 78 Jan. 4i| 72% Dec. 27; 82% Jan. 3 
ad'a ae “y ay: gu g =. ot o A 68% Sale 68% Jan. 73% Jan 604% May 74% Oct. 18 
2d guar exten 5s.____.1931\) J} 2.000) _.....|_._... 97 |..... 97 | 90 Jan. 181 90 Jan. 18]| 85 Oct. 29| 87 Mar. | 
Gila VG & N ist gug 58.1924(M N Piet: Mapes yagi ee a Oe eee 
H gh of B an © 58 -<- <1 98 e- y sia cite 84 Jan 84 Jan 74% Dec. 14) 85% Jan. 7 
H & Tex & ist & 50 int gu_1937|7 3 98,000) -2 772 "883g in thn: ook Aes ody oak Sus. TT) Oat Oct. 18 
en go “oy oft OE ees ee Ot i ete Vee eeree is ciate we ; t 
4, Waco & NW iotig Gs--togojm N] <o-o-- TON Schelpe et een aT tM rang pice: Bde Be terse 
8 ss 1941/3 Ji 1,000] ##__..._||_.--- 83%| 85 __._..| 84 Jan. 7] 84 Jan. 7/1 83 Sept. 2} 85 Mar. 31 
Louisiana West ist RN =e Perks Berean 95% a pi oS oS Sept: 28 58% Bent 33 
Nor of Cal gu gold 5s____1938|A O 86 14 8814 Jan. 20] 8814. Jan. 20 ; P 
Ore & Cal Ist gu g 5s____1927|J J 877 88 Jan Biss Jan. 85 = 20 93 = 28 
So Pac of Cal ist cons 5s_1937|M N 87 4 wt 96 aoe 9196 Apr. 9 
S P Coast 1st gu g 4s.__..1937|/J J O35 Ol Lee OB Pibcaee 40ckdth ce. fe 80% At . 13] 83 July 26 
Tex & NO cons g 58..---1943)) J main Fae, are cetera! a = 
ac ref gu 4s__1955 75% Sale 75 Jan “7814 Jan. 22) 68 May 18) 79% Jan. §& 
San Fran Term Ist 4s__..1950/A O 69 69 Jan 76 Jan 62% Faly 2} 73% Feb. 2 
Southern—lIst cons g 5s__..1994|J J 5 
Devel & gen 4s, Ser A_._1956)A O 30 5O5% i. 81 Jon 53 May 4 Oct, 7 
Mobile & O coll tr g 48..1938|M S| 5634 ca” Yan + -4 : 
Mem Div ist g 5s 1996\J J * § oe arec tae soe eee oe 
St L Div 1st g 48________ 195113 J 66% 87 Jan 7136 Jon aa ene oe 0K Oct. 
Ala Gt Sou ist cons A 58_1943|J D 81 82% Jan anit Sent Ohee June 3e] go. Nov. 11 
Atl & Char A L 1st A 444s 19443 J’ 79 ee eden al eee ew 
atten 30-year 5s Ser B_..1944|J J 8714 “88 Jan. 4|- 921% Jan. 18 815% tut 39 Oct. 22 
SR ne Sled Sint 4 59 64 Jan 70 Jan. 22\| 55° May 24| 69 Oct. 
pte & Ga div fe" "19900. 3 é so Jan: ‘6] 89.7 Jan: ‘ol Suis Bat: °3| S234 Apr. 8 
Cons 1st gold 58s_____- 1956|M N 8434 8414 Jan 8914 Jan. 79% July 91° Apr. 21 
E Ten reorg lien g 5s_____ 1938iIM $ 80 
Georgia Midland ist 3s__1946/A O eee FES a: Spr eness ore ee. rex: Bont 53 Nov 24 
Ga Pac RY ist g 68_.___- 1922\5 J 96 “96% Jan. 11) 99 Jan. 181 96 Dec. Jan. 1 
pe ag onlin A Ng gat 74 : 5 eames 96% Jan. 96% Jan 96 Feb. BOs Apr. 10 
a Mortgage gold 4s. —-"cug4siy 3g) 222222220. SI: ae Negrin AO. Me et a er 
ca i Oieeee See Ce ee ee | BM Ueki. ok. ee ae “Oct. 
Eee ith ee Ae |. th” Be ES ea a7 46 Hav. 19 > Fa. 
Va Mid—Series D, 4-58_-1921|M S| 1,000 9814 "98% Jan. 4) 9814 Jan. 4 
Series E 58._..._.___- 1926iM S| _____- | “7,000! 86 : "885% Dec. i] 95. Jan. 7 
SS. 2 “Sopra 1931|M § 1,000) 4'000| 90 Sale "90 Jan. 3] 90 Jan. 3/190 Dec. 90 Dec. 28 
General 5s___-....-..- 1936|M N| __1,000 2'000| 861% 98 89 Jan 89 Jan \% Sept.16| 90 Mar. 24 
Va & S W Ist gu 58_____- 2003\8 Ji -.--..- Cee Do) ck RO Wiech... nn ocldloceeoateacatll 79 Sept.23| 85 Oct. 
WOR Pine ie tale Q| G00) 32,000) 00 sO Fa "14] 6 "Ta "3H] June 28) yg Fane 2 
Spokane Internat fet g a.21958|) J] lizzzq} 0 wiz. 2. secic> “crate -- “a ee al ee 
er Assn of St L 1st g 414s_1939/|A O 5,000, 
T First cons g 5s 1804-1944 F A 6,000 ~ 6,000 79°" 8314 = S514 0 Das. 574% On. 13 
Seo oe af nah ¢.---- 1953/9 Z 22,000 30,000 oN —_ 6814 Jan 72 Jan 6296 july oe se "7 
Texas & Pacific ist & 58_- 2000 a D 126,000 94,000 v.48 nh: - & 81% Jan. 21 75% Apr. 85 Jan. a8 
La Div B L Ist g 5s______1931|\3 J ret een G6ik GF | MOM FR Baise occtccbwccen baenee ; 
mf, f! & N ist gu 58-1930)F Aj -.----| _— eg Here wpe Exar one. 4 0 OT etic oust 
o io Cent—Ist g 5s__1935 15,000; ~ 3,000) 9014 ___--| 90 974] 88 Jan. 25] 9014 Jan. 5|| 8314 Mar. 25] 931 Oct. 1¢ 
Western Div Ist g 5. -- 935 A 5 bse se 3000 oats ge hie 70" Dee 80 Fob 9 
General “Oe tapes 1935|J D 1,000 1,000|----. 6534] 70 7654) 6514 Jan. 11| 651% Jan. 11] 65 July 82 Feb. 4 
an = i sus 4s aly Ey 1990/4 S 12,000. ee 63% 694 Jan. 69% Jan. 6274 re 4 73 Apr. 6 
Tol Peor & W Ist gold 4s.__.1917J J] ------ eces. FO ese | Ree” cee neti eer. rau 
Tol St L& W—Prig3'4s_.1925)J Jj ------ ee Get BEES ieee memetmee x ES 
Collen Oe 1950;A O} 15,000 14,000) 4874 493% Jan 53° Jan 42% Feb 56 Oct. 9 
Certificates of deposit. |---| =2222 Se mnmniopeneninnns irs: |i 
Tor H & B Ist g 48______- eames Wl sé. dee Toor we ce ae A a ee 63 Dec 68 Feb. 28 
Ups hat ems.fo-igsas Sane) 00] 704 Sole 7s Jen, 17| 036 fen. 9 OO Bes, 11] BM Bo 9 
oti Ge «dssedhe — See teat Reoeees copoe BS. BHP oO badae coceceglestsoeoe, 200804 . 
Onegai eee | Ophea anaes BO Yak 3 Gage Fae a a He 
20-year conv 48_..__-__-1927|J. J| 526,000 505,000) 83. 81% Jan. 8414 Jan 78 Dec. 88% Jan. 3 
First & refund 4s...June 2008|M 8] 294,000 2'000 76% Sale 76% Jan. 80% Jan 66 Apr. 30) 81 Jan. & 
10-year secured 6s______- 1928\J J} 333,000, 218 000)| 9914 Sale 99 Jan. 101% Jan 95 June 24;103 Jan. 5 
Ore RR & Nav con g 4s__1946\J D 23,000. ‘000! 75% 76% 76% Jan. 8 Jan 63% July 16) 81 Jan. 6 
Ong See LR. F Ss... Tees 4 4 19,000 27,000 = 3 97% 97% Jan. 98% Jan 96% June 23)101 Jan. 26 
_Guar refund gold 48_--1929\J D| 291,000 04000 78 7734 ion. 8134 Ton 74 May 12) 83 Jan. 7 
vw S et an = i TE 1928 : 6,000 25,000 8934 Sale 89 Jan. 91 Jan 844% Aug 92% Jan. 2 
Vandalia consol g 48__--—- 1955|F A| 10,000 Geta SARS ae FLIES. SEi2 tan. 161 $314 Jed. 1Olcocce wcansalsebuce oeunk- 
Consol 48, Series B_._._.1957|M WN ase: 54 72% Jan. 72% Jan i PaSE 
Vera Cruz & P Ist gug4%s_1934\J J 10,000 ~ 7,000) ila ae 21 Jan. a1 14 Jan "20 Sep t. 7| 28 Sept.13 
Virginian 1st 5s Series A--_.1962|M N| 195,000)  409,000)| 83 82 Jan. 851% Jan 725% May 21) 86% Oct. 13 
Wabash SE 1939|M N;| 134,000 152,000) 84% Sale 84% Jan 90 Jan 79 May 91 Jan. 38 
Second gold 5s______. 1939/F Sept. 
Debenture, Series B, 68_.1939\J 4 peer omens: Be oe ececeloosce ececels dl a & oe sol a Bi: RE ES Ye FO 
ist lien equip sf g 5s____- 19211" 8} __--.- ea 2 eenipaehna MoE Mt: somie R mr Hee 
ist lien 50-yr g term 4s__.1954,3 J | Rees A 53% 69 60 Jan GD JOR, BGlacccisiredheclaneden onsven 
yy le & y § 8 Sf ga Re: tints Reins ERE! GREY Mp aE 884%¢ Jan 88% Mar. 8 
Des Moines Div ist g 4s_.1939|3 Ji _----- eine! eniuin peombslodecca naduaadassat > daccelean ios 
Omaha Div Ist g 3\%s____1941/A O 1,000 1,000,, 55 55 Jan 55 Jan. 50% Dec 56 June 
Tol & Chic Div Ist g 48_.1941)5M@ 8} ------/| _..... es GF 1 @ . OB Bebecce. ccocseloncecne.scchs abedate sobenteeee eee 
Wtst guar 40-year 37 B.--- 1989 A SS RE Re Sp: Rays oe 66% Jan 66 Jan. 66 July 72 Jan. 19 
West Maryland Ist g 48_._.1952'A vis 688 09,000) 5 4 'Sale | 54% Sale |531Z Jan. 28] 5614. Jan. 18| 47 July 29| 59% Oct. 23 
West N Y & Pa ist ¢ 58...1937/4 S| *30'000 “16,000 85 14 Sale o5is Jan $054 Jan. $1 May $2” hos * 
General gold 4s_-------- 1943/A 0} 1, ,000)' 59 60% Jan. 5| 6034 Jan. 5] 5334 May 7| 63 Jan. 22 
Western Pacific ist 5s A_-.1946|____| 109,000}  158,000|| 82 82 Jan. 3) 88 Jan. 22)| 76% May 20| 88 Jan. 27 
Wren sing Sagat mee S 2h vn wet Se 82 Jan 82 Jan. se Sept. 1 92% Jan. 7 
Exten -impt gold 58----1990e Al i2no--) oon sseece coresi-csces aoseee BD er Ae. Be ae " 
undi s Ser A___.1966|M S| 42,000 ' 50% Sale 50% Jan 56 Jan ane 
Wh & LE RR Ist con g 48s_.1949 M §& 15,000, 31000 + Jan 59 Jan. 19’ 50 i 4 $1 a 5 
Winston-Salem 8 B Ist 4s..1960 J 10,000 14,000, 66 66 Jan. 70 Jan. 31; 61 Aug. 18) 69 Sept.17 
Wiscon Cent Ist gen g 48. ..1949 36,000 69,000 63 68 Jan. 71% Jan. 60% May 74 Nov. "3 
_Sup & Dul Div & Ter ist 48_1936 M 18,000. 2,000! 637 66% Jan. 73. Jan.719! 61 July 21 Oct. 
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North Pacific—Prior 4s__..1997 g 


ED. ccccmocagen 1997 


General lien gold 3s._Jan 2047.Q 
istered.......- Jan 2047,Q 

Ref a 4s serA_...2047 J 
St —— iv g 4s_...1996 J 
ERE 1996 J 


C ras Q coll tr 4s. See Gt Nor 


St P & No Pac geng 68..1923 F 


Registered oartit cates_ 1923 


St Paul & Duluth ist 5s__1931 Ff 
lst consol gold 4s__---- 1968 J 
Wash Cent Ry Ist g 48___ 1948 Q 
Nor P Ter Co Ist g 6s8_-_---- 1933 J 


North Wiscon. SeeC St P M&O 
OF! & L Champ. See Rutland 

iio Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co | 
Ore RR & Nav. See Union Pac | 


ees 1st & ref 4s_._._1961 J 


o& Rome. See eg Y Cent 
pei ic Coast Co md og ._ 1946 J 
acific of Missouri e Mo Pac 


Paducah & Ills ist sf 44%s__1955 J 
Penn RR 1st 4s real est g_-._._.1923 M 


Consol gold 4s_._......--1943'M 
Consol gold 4s__._.----- 1948 M 
EE Ss. 0 ic tnln wo wo atiste 1960 F 
General 448 eh cae eS 1965 J 
I a an ee ob wai 1968 J 
10-year secured 7s__----- 1930 A 


bg secured 64s- ---- 1936 F 
Alleg Val gen gu g 4s- - --- 1942 M 
Del Riv RR Bdg ist gu g 4s ’36 F 
Pennsylvania Co—gu 4%4s__1921 J 
Registered _._....---- 1921 J \ 
Gu 3s coll tr reg ctis...1937 M s e-----| 
ora | 
Gu g 3%s tr ctfs Ser C_..1942J D) ------ t 
Gu g 3s trctfs Ser D_._.1944J D, ---.--- | 
fd 15-25-year 4s__1931 A 
40-yr gu tr ctfs 4s Ser E__1952 MN 


Gu 3s coll tr ctfs B__--- 1941 


Guar go 





3 


nrOUUrZzZzZzea 
Os 
—s 
$3! 
Ss 


- 


January | 


) | 
| Sales in | 
| 


1921. | 


Sales in 
December 
1920. 


PRICES IN JANUARY. 


| RANGE FOR YEAR 1920. 





Jan. 3. 


Highest. 


Highest. 





30, ‘000, 


~--—_-—-—--— ~ 


2) 
— 
— 
° 
Ss 
i 


Cin L & N Istcongu g 48.1942 MN) -__-_-_-- 


Clev & Mar Ist gu 4%4s__1935 M 
Clev & Pitts gu g 44%s A__1942 J 
Series B 44%s___._---- 1942 A i 
Int reduced to 34%%-.-..1942 A O} -----. | 
Series C 34s_.-_.--.-- 1948 M 
Series D 3%s__.--_---- 140d 


Erie & <9 gu g 3s B_1940, 
I i ie Ly wn a ar As 940) 
Gr R & I ex Ist gu g 4%s- 1941 
Ohio Connect Ist gu 48___1943 
Pitts Y & Ash Ist con 5s... 1927 
Tol W V & O Ist gu 4%s Al93i 
Series B 4748 lait be in calelahe 1933 
meres ©) G6. Wwctwcnce 1942 
PCC& StL gig dyge Ber A’ 40 
Series B guar... ---- 1942 
Series C guar_....--.-- 1942 
Series D 48 guar____.-.- 1945 
Series KF 3s guar gu__1949 
Series F cons 4s gu g___1953 
. Series G cons 4s guar_-__ 1957 
Series H cons 4s gu__-_.1960 
Series I cons 44s gu-_-__ 1963 
I en 1970 
Ch St L & P cons g 5s____1932 
Phila Balt & W list g 48__1943 
Sod Bay & So ist g 5s____1924 
Sunbury & Lewis ist g 48_1936 
U NJ RR & Can Co gen 4s '44 
Pensacola & Atl. See Lou & N 
Peor & East. See CCC & StL 
Peor & Pek Union Ist g 6s..1921 
+ Second gold 44s_.__Feb 1921 
Pere Marq—list ser A 58___1956 
5 fy Sat 1956 
Philippine Ry 1st 30-yr sf 4s 1937 
Pine Creek. See N Central 
PittsC C&S8tL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitts Shen & LE 1st g 58___1940 
First consol gold 5s_____~ 1943 
Pitts Y & Ashtab. See Penn Co 
Reading Co gen gold 4s____ 1997 
ied the pais hs 1997 
Jersey Central coll g 4s___1951 
4 ie i’ ad 4 4s__1951 
ere Mar 
t > ey & di Isl Ist g 4s__ +194 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St L Iron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A 1950 
Prior lien 5s ser B 
Prior lien 6s ser C______- 1928 
Cum adj ser A 68________ 1955 
Income ser A 6s_________ 1960 
St L & San Fr—Gen g 6s___1931 
General gold 5s________. 1931 
St L& 8 F RR cons g 4s__1996 
South West Div g 5s___1947 
K C Ft 8 & M con g 6s___1928 
K C FtS & M Ry ref g 48_ 1936 
KC & MR &B Ist 581929 
ausous South. See Ill Central 
St’ Louis Southw—lIst g 48__1989 
2d g 4s inc bd ctfs_._.Nov 1889 
Consol gold 4s__.._._._- 1932 
’ ist terml & unif 5s_____- 1952 
* Gra s Pt Ter Ist gu g 5s__1947 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt Nor 
St?Paul & Nor Pac. See No Pac 
St'P & SiouxC. SeeCSt PM&O 
SA &AP ist quer 4s___.1943 
Scioto Val & N ee Nor & W 
Seaboard Air Line g 4s____- 1950 
Eis tin die oun er ciakadabia 1 


a + 


St ha Se Sm to ee ae 








ustm 
Refunding 4s....._ .___- 1959 
Ist & cons 6s series A. 1945 


_Atl-Bir 30-yr Ist g 4s__ May'’33 } 
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Pe. Mootcm s Oct 1949/F 
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Ppnporod 
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| Bid. 


g Ask. 
1,514,000); 75% Sale 
2,000 


461, 000) 55 Sale 


59, 600) . 76% 


~a @~a ew ewline«<«-<--| #* |. -— — 


~-_=<-—— -— -— ll - 


~———— « =!) 


174,000 
23,000 


2, 000 
5,000 


~-na=s-—-— = 


~-~-s----— - 
~-—-_—--- = 
~~ —-—-—-—-—--— = 
~~ “—---—-- «- 
-—_“—----—- «- 
~~ -—-—-—---— = 
~——-——-- - 
~~ ——-——- - 
~-<--—-— - 
~~ “s--—-—-— - 











~~ “-- =-— -— 


-~_—<—<— =~ «! 


1,000, 


113,000, 

8,000, 
293, 000 
204,000 

















~-——-— -— 


67 74 


86% Sale 
103% Sale 


57% 63% 


63 Sale 
73% Sale 
845% Sale 


64% Sale 
. Sale 


58 Sale 


+44: 70 

Sale 
36 % Sale 
41 Sale 

















~~ “_-—-—- - ~-—<—--—-- = 





~-a--—-- =- ~=_--- «= 


 —_———_— = -——-—_—- =— 

















Sale Prices. 
3,79 Jan. 


~~ n= -— = - aa = ~_-—-—-— - ~~ —_—<----— = 
-- -— - -—----— - 


~ 6 10614 Jan. 


74% Jan. 


| 
~ma--—-- - -=a—-— = =| 


' 27|\105% Jan. 
28\100% Jan. 


_—-<—-—-<- ~—-—-—-—- -— 
-_ae- a «- & ~-—--- = 


~--_--_-—-- - ~-_--—--— - 


~-—-< «8-38 -<«#7- 222 
-e<n“<2-8 "+2822, 
~eece-@82 -@27°02 2 @} 
~---87<-<+-<« -27-28+ 


~-- = - -— -na=- a= @ 


-s--—_——-—- ~ —_—--—--— @* 
~ —_—--- - ~--m-sa-- 


~~ “—<--—- - ~--—--— -— =) 
| 


oe78 Jan 
Jan | 
"30 Jan. 19 
"87. Jan. 21 
"85% Jan. 7 
70 Jan 
40% Jan 
81% Jan 
8134 Jan 
"37. Jan. 
63% Jan. 
76 «©Jan. 
4 Jan. 
66% Jan. 

4 Jan. 
o7i¢ Jan. 
88% Jan. 

"97" Jan. 
96 Jan. 
67% Jan. 
82% Jan. 
69 Jan. 
58 Jan. 
65 Jan. 
66% Jan. 
63% Jan. 
69 Jan. 
57 Jan. 
3974 Jan. 

Jan. 
ss Jan. 
65 Jan. 


7 
49% May 12 


. 31) 69 May 24 
| 82% Aug. 30 





it 
- _—-= ~_—--— -— = ~-—-- =-— = = 


"26110314 May 20 






































i--—-— ee — = 











Sale Prices. 


97% July 22|102% Mar. 26 
96 June 10,100 a 


Jan. 


76% Oct. 13 
75 «6Oct. 15 


A ty, Sept. 15 
8386 May 24 
Jan. 16 


Jan. 13 
52 Jan. €& 
84% Jan. 6 
93% Jan. 3 
105 Sept. 27 
82 Mar. 
83 Feb. 26 
98% Oct. 27 
97% Oct. 26 
69% Mar. 13 
71% Jan. 22 
73% Jan. 23 
86 Oct. 23 
81 Jan. 1¢ 
80 Feb. 3 
84% July 1 


“-- 2. = & “a ~ ~e7.- 2 = = -s- see « 


16 
Sept. 3 
miaa-3 
82 Dec. 21 
"90 Jan. 23 
90 =Feb. 
841% Dec. 13 
$214 ae 13 
38% oo a 
.17| 86 Nov. 10 
99 Feb. 2! 
R2% Jan. 20 
8014 Dec. 20 
91% Oct. 29 
ly . 25 
87% Jan. ¥# 
71% Jan. 2 
43 . sj 


88 Nov. 4 
84 Oct. 
96 Oct. 27 
90% Dec. 3 
64 Dec. 3 
64% Oct. 5 
77% Oct. 6 
91% Oct. 5 
70 6(Oct. 6 
Sept. 30 
102 Jan. 8 
92% Mar. 8 
67 Oct. 16 
100 Jan. 14 
70 Jan. 8 
87% Jac. 10 
71% Oct. 19 
60% Nov. 3 
66% Oct. 28 
67% Oct. 9 


3 64% Oct. 11 
. 18| 66% Dec. 14 
8; 61 


Jan. 13 


14; 45 Oct. 5 
° 36 49 Jan. 14 


jleeneecewe «~e@ ee ew ana neee 282+ 
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Ss ig FOR YEAR 1920. 
231 Sales in| Salesin: | PRICES IN JANUARY. RANGE 
BONDS ‘35 ee 

| 


Janua December | : 
N Y STOCK EXCHANGE 1921. 1920. | dan. 3. Jan. 31. Lowest. | Highest. Lowest. Highest. 




















ir Li | Bi ’ ; | Sale Prices. 
Seaboard Air Line (Concl.)— $ $ Bid. Ask.'\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 

Caro Cent 1st cons DE 20 -ccwowdll->* ~ceveos g ene GOV 22. ahowwwne necsvafoocees esccsd os ped “! .¢ of + 
Fla Guede Pen ist ext oa. 330 ; ert oe ee | 893% ____. 0 OO . baie wld Mien nade nes cau ov. 5, . 

ist ~ | Sf , Seat Seer eer FS Sarpas F Sore Nee PORE: ae «aa will or iieiblescd wie Rhian manmieibls 

Consol A ag g nee O4aid J 1,000; 73% 80 ee aol 75 Jan. 7 804% Jan. 17) 78 Oct. 14) 86 ee on 
Ga & Ala ist cons 5s_Oct 1945) J} 6.000)  ____-- 74 6-80 | 78 =80 | 80 Jan. 21) 80 Jan. 31) 8394 Se. 36 S436 et. S 
Ga Car & Nor ist gu g 58.1929/\) Jj _...--))  __ eeu iee-u- -L Lee GE Kédoddkadeee +cadilicodeceGebian 8 y . 
Seab & Roanoke ist 5s__._1926|\3 J 





sdeikadisnecd: Sh cdebidn alt ds ceedds «6 ahbendetitied dain 92 Nov. 8 92 Nov. 2 
Sher Shr & So. See Mo K & T | 


Sil Sp O & G. See Atl Coast L 
Sou Caro & Ga. See Southern 
Southern Pacific Co— 



































































































































1 3 70 Jan. 3) 73 Jan. 18) 614% May 19} 73 Jan. 10 
Conventbe » eee 1929 M R 1.714000 731 Sale 7B Sale A lg <on- y 45, see = ze ay _ A ti + at y 
Convertible 5s__._..__-_- 1934|\J D 2,985,000)|1 ee Co ee , : , ° 
Cent Pac ist ref gu g #s...19895 A 1,086,000} 734% Sale | 73 Sale | 725% Jan. 4] 75 Jan. 17|) 65% Apr. 22}; 78 Jan. 3 
Registered ocnébumontennet £71. seeteel  4caecenmtodwecd dbicccledosé Sho balbbbdke O60 60 dhe meek oceans ae eee eee 
3lés 7 77% Sale | 75% Jan. 5| 78 Jan. 4!) 72% Dec. 27; 82% Jan. 3 
Thome t ist ce Og eal re $3°000 a8 84 Sale ie 73 685% Jan. 3] 73% Jan. 18) 60% May 8| 7434 Oct. 18 
Gal H & San Amt ist 5s_.1931|IM Nj _...--li| —_.._. arse CD . lecebiic scccoscds ccd cc dddnlbaccks tikes ; 
ode Vn tne 2 aan nia 2 Sore. *y as 97 “gre 97 | 90 Jan. 18) 90 Jan. 18] 85 Oct. 29; 87 Mar. 2 
lla ¥ Sete Ses See FFL ce mee eh lew week ewecs cccgel CU eseeeh@ocene_oedesalagecccc stbcnee. » lab Juneee lene eee 
HE & WT ist g 5s_____- 1933|M N 12,000)|- ---- $534). O46. ksncae 84 Jan. 6] 84 Jan. 6 rate ye : = a es 
H& Tex iste ek aa eae ‘ 23,000/|_.-.- _ 88 7044 SE ee, ee ke ; 93% Oct. 18 
ex st g nt gu_ ,0O0}|- . --- GS (tha lclemende eoanddinssact aden ; 
en pee Ae, tet ges... 188018 A ,000)) 9544 --.-- oe SCHUM RR Ae wosebtleesaae scddue 93 Jan. 9 97 — 
aco 8 £ —~@ S2UOVITTTE 248 3 wmewe weet 838384 an aoe wean tim eee = ence en| VV iwseeaee| "eee n ceeweecetioancunecs scan eceniiaanwaoes csescaene| S@eeanae M ar. 31 
i Ds) gaa 84 Jan 84 Jan. 7 Sept 85 ar. 
Loniens Wan it ta..ienis 2 CITT] 98H 9058 2536 9954 -s35--sax-~sal-aaiz-sanesal DOYS Sept. 28 953 Sept. 28 
Nor of Cal FF eas i ase eee Oe cuikets alt St. hientell . ; , > 
big Ea Cal Ist eu g egg ta : 248,000)| 87% 88 90 Sale | 88 Jan. 5] 91% Jan. 24 = an: tg 4 7 
N ac O  e fF fF Re |. £  oO ears aes lll OO PS eee ee ee eee eae FO 
Ra 5 ge gu 6, @....-1987)) : <r © SO Ol | BG EB Tew sdne ce nddth i... cae S055 Aug. 13) 82 uy - 
+ ‘ist ref gu 48.21955\8 3| 978.000] 1,427-000l| 7534 Salo | 77% Baio | 75” Jan. -3|"78i¢ Jan. 23) 68" 7 May 18] 79% Jan. 5 
RR Ist ref 4s_.1955|\3J J 1,427,000|)| 75% Sale | 77% Sale | 75 Jan. 3] 78% Jan. 22)| 68 ay 
ty 4. Term ist'48..--1950)/A O 90,000)/| 69 Sale | 71% Sale | 69 Jan. 3] 76 Jan 22 62% July 2) 73% Feb. 2 
— 5 Sale | 87 87%) 85 Jan. 3] 90 Jan. 17] 77 May 21) 90 Oct. 21 
“ors nly 9g by epee ct tiV\ 5 $51'000 80 Sale 60 sale’ 58% Jan. 5) 61% Jan. 21) 53 May 21) 65 » 2 
’ Mobile & O coll tr g 4s__1938|M S$ 38.000|| 56% 63 | 59% aee 59 Jan. 6 59% Jan a1 50, May 26 66 +4 Oct. 2 
} ab | ig an. an. 3 
StL Div lat, 2H ae 1981/3 7 26'000 661% nn 6914 70%| 67 Jan. 4| 71% Jan. 19 611% June 18) 70% Oct. 11 
Ala Gt Sou 1st cons A 58-1 | 8144 86 | 824 86 | 82% Jan. 15) 821% Jan. 15| 76% June 25) 86 Nov. 11 
l& Char AL lot A 4346 1o4a\) 13,000, 7944 82 | 80% 85 |-- .., 744% Aug. 4] 81% Nov. 
“2 thar tiae ial 3 85000| 873 57%| 90° Sale | 88” Jan. 4|"933¢ sans 18] 81% July 2 8954 Oct. 22 
Atl & eey Ist g 4s_____ ee : Theal 59 2 7 70 64 Jan. 41 70 Jan. 22) 55 May 24 ; 
I 7 eae (Ta pcce erro -re]------.----2-]]---<>5-,------|-2---------- 
J 18 Jan. 18|| 60% Aug. 26) 67 Oct. 28 
ET Va & Ga dives 5 e--TSa07 5 1000 $3 8414 8914 ihe 89 Sas. é| thee a. 6 $938 Des. 3; 92% Apr. B 
" Cons ist gold 58....-.1956|M N on 843% 87%) 894% 90%) 84% Jan. 4] 89% Jan. 28] 79% July 21) 91 Apr. 
ey 
Gcrenc Sitaene i aa“Ieaaint 8) ooo cme f Bien | Wit mermcbereer emeemce cots Bapi.°8) 88 Rov. 26 
ae eee a ~ 5.000 13 000 “97 101%) 961% Jan. 11) 99 Jan. 18]| 96 Dec. 31/100 Jan. 12 
Ga Pac Ry Ist g 6s_____- 1922\J J 5,000 13,000 96 97 9874 101% 96 %4 Jan. t Ru Jan. 18 oe Pee. 81/100, aaa. 2 
Knox & Ohio ist g 6s___.1925|J J Ff Bae aa oe - ; 8035 May 18| 80 ay 18 
Spec bree -ban 3 yo: . 8 a ech 
enge Be <a ya primed oie" tees, Fo CET We rer i Moe re -19| 91 Oct. 29 
Ay By By sents "> Canad ilies 16 Yaehe sade Ge re cae 80° Feb. 17| 60 Feb. 17 
1c p\ TO (i Ue” lle, Oe Oe ee ea eee 
Va Sia Series D, 46a. - 193118 S 1,000 ee 984% _..-- fo o-eee 984% Jan. 4| 98% Jan. 4 Saar tes i 38 Baas? 
so ‘prem: * Eee © ‘0001 90 Sale | 90 __.--| 90 Jan. 3190 Jan. 3 Dec. 28} 90 Dec. 28 
Sea 1931|M § 1,000 4.000; 90 Sale | 90 —-_... 90 Jan. 3} 90 Jan ae 
SI ii nist acts wield 1936|M N 1,000 2,000 8674 98 os “ 98 | 89 Jan. 5) 89 comet + Sa Beet as os Mar 3 
"Waa aes Doves Gt Ol ia 4.008 SO 70" 61” 68" |" 603g gan. ial G8” Jan. Sal 6 Seee a0l 70. Mae. 17 
First cons 50-year 5s__1958i|A O 15,000 32,000 as 85 94% 80% June 22| 80% June 22 
LA LAF Cs f er ) 6060 Uwe ee eee ee ' 85 Blew cen coc eccfoccces corces oo On iii 70° Oct. 11 
GS ee See Ge ee. Oe | SMe ck. Cvécwcbloboce comcel & » Wp aeddees codusueeséhs.camsue 
3 5] 8: . 25 79 July 12) 83 Sept. 10 
T* gee SS © is € tie. 08mk OSA ry  eeeereen de. ae 834 Sen’ 3 Sei Jan: 33| $9 Dec. 23| 87% Oct. 18 
os By ed Ease iy 22.000 '000| 70% Sale | 67 72 | 68% Jan. 6] 72 Jan. 24|| 62% July 15| 74% Oct. 16 
StL M Br key apne PF aie Pree 801% 108 | 8014 ____- 81 July 12) 85 Mar. i 
~~~“ onnnid TD| 126.000! 4000! 77 Sale | 80% Sale | 77 Jan. 3) 81% Jan. 21 an. 
Texas © Fee ist g 7. -- 2a .. D pee 94,000) 77 ~=Sale 80% “— 77 Jan. 3) 81% Jan. 21 75% as 7 pe | ~ + 
Second gold income 5s_ -- at * medhdien | Dii«anen coood OE. . M A ibencse estdnnledencs oon - 
Le Diy oe 18 5 Ne. -.- 190d 3 Shibata | 1,000}| 6544 67 65% Te Tcecdan cavkculepeose bomen 65% Dec. 30) 70 "3 int 
y et -eet al  ikaaal .. "wane ’blg 1 1 a es Bi a Oct. 19 
Tol & Ohio Cent—Ist g 5s__1935|\J J 15,000 3,000 +4, se 70% 97 74 88 Jan. 25| 90% Jan. Ry, 834 par. je 4 pes. 88 
General gold 8... ----221938|8 BD] "1,000, ——‘F'ovol-c. + 6534| 70. 769|" 8534 San. ii] 6534 Jan. ii 03 July 19) $2” Feb. 4 
Cr eee ( '000'| 63% 664% 71 | 69% Jan. 21] 69% Jan. 24 62 v : 
Kan & M Ist gu g 4s_____ 1990/|A O} 12,000 11,000) 63% 68 4 Sent. 
Tol P mt gy ve _—. rte! ; ees: ik: . 0, “36 wes 6 dl leteneieneneed Wneeeeinsenne ~ oo By: os ei et ra 
<Pyee B Lyk Se SR Be es ogee Sg a ees ee 74°” “Mat123\" 8134 Oct. 30 
Tol St L & W—Prig 3%s_.1925|J Jj ------ aaa 2 oe 80 4) ----- OE a ae ey i k ; 2 
Fifty-year gold 4s_______ 1950/:A O| 15,000 14,000)| 484% 49% iey% 54 | 49% Jan. 4) 53 Jan. 26 42% — 13 c. oo a 
Ce Se SS Se A. ...ieise Bl ~~~ a6 wae Oe ee We ee ro ae 18 Nov. 20| 15 Nov. 20 
ertificates of deposit. ___- sae wer agety-2, 19 [enene 29 |. -1.. ------ ------ ------ Feb. 38 
Tor H & B Ist g 4s______- 403 Di Lt. uae 7 OR SS -...-- «OR rar eepete:: went ‘eonees 63 Dec. 22| 68 
Feb. 27 
Ulster & Del ist con, € 5e.- 1928/5 D 5,000 5,000} 7614 Sale 75 81 | 75 Jan. 17| 76%Jan. 3 7746 Dec. 17 85 44 7. % 
rst rerun oO re § & tare’ eee FS Deocaed eepoel BP. , BES Os dedia, occdveloeectt,405een ™ 
Union Pac RR &ld erg 48s..1947,J J} 670,000 1,438,000 80% “— 82% nad 79% Jen. : 84% Jen 744 May 4 854 — § 
tp oa Oa nea etd! : 598'aee ot aan "83 Sale | 8314 Sale | 81% Jan. 5! 84% Jan. 78 Dec. 22) 88% Jan. 3 
oe dw al papas oe Does & 294,000 ro 0| 76% Sale | 7814 78%] 76% Jan. 3] 80% Jan. 66 Apr. 30| 81 Jan. & 
cat aoe ee 2 318000 9914 Sale |10034 Sale | 99° Jan. 6/101% Jan 95 June 24/103 Jan. 5 
a saa 5 #93000 pry ot 7555 7616 Te wceam 76% Jan. 7| 78 Jan 63% July 16] 81 Jan. 6 
en et tae ne S-- ee i ‘000 ae nett 9514 97 5% 98 99 97% Jan. 7| 98% Jan 96% June 23)101 Jan. 26 
Ore Short Line ist g 6s__.1922/F A 19,000 27,000 8757 8 9014 90%| 878% Jan. 11] 92" Jan. 82°" May 26193 Jan. 8 
Sear ceeds a ee D 291'000 304'000. 78 Sale | 80 Sale | 77% Jan. 4] 81% Jan. 74 May 13 os = 
Utah & Nor gold 8.----1926/J J 6,000 25,000 8914 Sale 9074 Sale | 89 Jan. 10) 91 Jan. 84 yedtessd Woke teat 
Ist exten a 3z° eae «¢ Ree! Me theten t Cee a ee) meee ATE 
Viele bein éaeaa eee a2 oe te ae ee ee 
Vera Char F in ane 00éu. 193413 3| _ 10°000 ~7,000)| - - - - - 25 | 21. --.--| 21. Jan. 26| 21% Jan. 29) 20 Sept. p as Sept. 13 
‘ x 000). .--- : 
Virginian 1st 5s Series A____1962)/M N se 409,000) 83 Sale | 84% Sale | 82 Jan. 3) 85% Jan. 72% May 21 ; 
‘ 79 May 22) 91 an. 38 
abash ist gold 5s_______ 1939/M N/| 134,000 152,000) 84% Sale | 88% 89)4| 84% Jan. 4) 90 Jan . 5 
W Second bold ea ae 1939\F A 27 ,000 58,000) 75 Sale | 79 79 75 Jan. 3) 80 Jan. 72 eats Be: Psy 00: 
epeeans. Sanies ze ame : coceccll = =— - seeeceliman-- -ee-e]= hes: yeomotibegnthe wredeeepeinTT: cater Ye cme bi oT Me Ve 
iss in Sat teen dae saad] 480 | 72277) 885 1-2 -~ a eae a ia es eee emp 
ist lien 50-yr g term 4s___1954,J3 J fers: 53% 69 |----- S62 | 60 Jan. 14) 60 Jan. 14/..-.... 33% Mar 
Det & Ch Ex nai Ae A | dee DDS (eel te SRE So aeeanienaacite sabe oe 72> ote. ba: ee dy 5 7 
Des Moines Div 1s “ i Ear Beene ees Fe. fae eee ee 54 ear 
Sas are es g 3 a. -- 196A 9 1,000) 1,000 ss “= 51% “= 55 Jan. 3) 55 Jan. meet fT be iste 
° ame Div is at: ae | =senee "$617 Jan. 12) 661 Jan. 12) 66 72 Jan. 19 
Wash Term 1st gu 3) 8-.-- 1945)F A vo paisa ete a ----- 664 Jan. 12) 664 ven ) = ow bin. 0 
eS ee eee an =o Ob0 pT: oe yey Sale |"531, Jan. 28] 5614 Jan. 47°" July 29) 59% Oct. 25 
West NYS Pa ist g 48----1952)A O} 182-000) 309.000) BF etic | 88°. Sele | s5%4 Jon, 4] 8034 Jan. 28] 81 May 25, 92° Jan. 17 
Per ‘000 00) i an. 
~ General gold 4s......... 1943/A O} 1.000 3,000)' 59 6474/-55-- So | OR sen. 5 OKln. FF wre ee Le ee 
og Fie iat a ta ey ee ' So Sale | 84 84%| 82 Jan. 3] 88. 76% May 20| 88 Jan. 27 
Wee tie Me TOS og] TE-GRR) 158.000) 62 Sele | Be SAM BE Tan: 19] 82 dan, 19) 80° Bop’. 1] Saxe dan: 7 
ee rie— er WOR ww ccenfee--- OM Re nt om aS oT + 
Wheeling Div ist ¢ 8----19283 3] ------| = ------ | senee Mb Be EE ae daewcs acagn ene | Fe yes 
exten & impt eo “-""sogaing @| 42.0001 20000] 5014 Sale | 48 58 | 50% Jan. 3156 Jan 46 June 11\ 60% Oct. 7 
Refunding 414s Ser A....1966|M S| 42,000 30,000 50% ry 583 Sein 50% yan o7| 89 ‘Jen. 191 50 Aum ol 61” Nov. 6 
We & 2 Te woes e--ene >) aoe 70 Sale | 66 Jan. 5| 70 Jan. 31; 61 Aug.18|\ 69 Sept. 17 
Wiscon Cent ist eng 45. 719493 j 36,000 69.000) 6334 68%] 68 69%) 68 Jan. 6] 71% yan. 20) 60% say 2 a “ rs 
, -_-=- j , ’ 5 i 
Sup & Dul Div & Ter Ist 48_1936 M N 18,000 , 63% 66 70 72%| 66% Jan. 4 73 Jan. 61 uh 
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Ree | 
BONDS | s. | Salee Pm Sales in PRICES IN JANUARY. RANGE FOR YEAR 1920. 
| January || ecemover “f 


N YY STOCK EXCHANGE | 1921. | 1920. Jan. 3. Jan. 31. Lowest. Highest. | Lowest. Highest. 


———_,- 











Street Railway Bonds $ Bid. A~* | Bid, Ask. Bid 4sk.. Sale Prices Rat Hrices Sale Prices.  S:ile Prices 
Brooklyn Rap Trans g 58_.1945A ° 24,000, 131, 284% 30 28 30 | 25 Jan. 11 28% Jan. 25) 21 June 11 38 * Oct. 21 
Trust co ctfs deposit dice f ee Se Ae 33 | 24% Jan. &§ Jan. 23) ... er, 
lst refund conv g 4s 20023 J | 6250: 35 Se sie... cc) B.. oe. 2 i Jan. 19 21% “May 8 33 Dec. 2 
3-yr secured notes 7s_.._.1921J J} 237,000, 707,000, 40% Sale § Sale _ 40% Jan. 3 Jan. 19 July 23 50 Jan. 21 
rust Co ctfs deposit - | {000 | 442, 000. 40% 43 | 47 Jan. 5 Jan. 18 3436 A . 27) ae Oct. 22 
Do_ stamped a 000 37% Sale | 37% 43% Jan. 4 47 Jan. 18) 31% Fe 4 Jan. 9 
Bklyn City Ist con 5s.1916-41J_ J| | 5,000 | 73% - cateas | Dec. 16, 86 Apr. 29 
Bklyn 0&8 g 5s 1916-41 MN aor 
Bklyn Q Co & § ist 5s_..1941J J | ,000 | . = 
Bklyn Un El 1st g 4-58___1950 F A) ,0C ! § | 65 





( NW 
' 


a aa a, fs | ; 6 24 Dec. 20 
Jan. : ; Aug. 25 66% Oct. 28 
V4 Jan. | 65 # Jan. | 55 Aug. 25, 68 Oct. 28 
| | 50 Feb. 5 60 Mar. 26 
| 50% July 31| 56 Oct. 4 
A SE RENO. aii: i8 Dec. 3| 23 Jan. 8 
Jan. 3 64 Jan. 7) ie Dec. 30 70% Oct. 13 
on wa ccdbitehiée ss suum Feb. i 66% July 1 
RBG, Hi i 80 Dec. 80% Nos. 16 
Jan. 15 63% ‘Jan. “10 58% Sept. 24! 70 4 6©Oct. 25 
ee a 68 Jan 9 68 Jan. 9 
Jan. 3) 64% Jan. 14! 53% Aug. 19| 63% Oct. 18 
Jan. 5) 29% Jan. 21) 18 Feb. 13; 25% Oct. 5 
e % -o<cosal 86° (ae 6 78 Apr. 10 
Jan. 8, 21. Jan. 25! 11 July 31| 24% Oct. 21 
Jan. 12; 174% Jan. 25; 10 Aug. 19; 23% Oct. 
44 Jan. 7; 5534 Jan. 25, 41% Aug. 13) 58 
44 Jan. 14) 58 Jan. 28) 494% Aug. 21!) 60 
Jan. 3! 57% Jan. 27| 49% July 29) 60 
Jan. 17, 4414 Jan. 31) on Feb. 2 42% Feb. 
3| 40 Jan. 18, 36 Dec. 27 57% Feb. 25 
7,19 Jan. 25; 15 Dec. 24 40 Mar. 15 
Se ee af 42 Mar. 8 
Met W 5S Elev Chic Ist 4s__1938 F | ; 2 
Milw El Ry & Lt cons 53___ 1926 F . | EDR EE Se 92 Apr. i2 94% Feb. 25 
Refunding & ext 4%s__..19313 J | ek ee (68 =Nov.16 77 Jan. 20 
> = 75 per 


Stam uaranteed___1950 F 
Kings FE] Ist g 4s 1949 F 
Stamped guaranteed ___1949 F 
Nassau Elec guar gold 4s_1951 J 
inenony, “elt! 5s 1927 F 
Lt—Ilst g 4%s_.1951 J 
Stam YY 1951 J 
Det United ist cons g 4%4s__1932 J 
Ft Smith Lt & Tr ist g 5s__1936 M 
Hudson & Manhat ser A 58.1957 F 568 .000)| 6 
Adjust income 5s___-_-_--- | 316. ,000) 771,.000)| 23% Sale 
N Y & Jersey Ist 5s 1932 F wat 743% 79% 
Inter-Metrop coll 44s- .1956 A O,1,017, ae .756,000|| 16 Sale 
Trust Co certfs of deposit . i at 886,000. .308,000|| 14. Sale 
Interboro R T ist & ref 58__1966 J 3,889,000 50% Sale 
Manhat Ry (N Y) con g 48_1990 A 69,000, ' 56% Bele 
a tax exempt A 


Manila Elec 1st & coll 5s_ 

Met St—B’y & 7th Av 5s 
Col & 9th Av Ist gu g 5s_ 
Lex AVv& PF ist gu g 58_ 1993 M 


Doe tt we 
' we we QO ' 
z= 
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ae 
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! ? ' { ' ‘ 
i me ONC tet NQOT CM tr gH | 
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ePNNORSS = eat 


General 1951 J | 
Mont Tram ist & ref A 5s__1941 J 
N Orl Ry & Lt gen 4%s___.1935J5 
N Y Munic Ry Ist A 5s____1966 Jd 
New York Rys list & ref 48.1942 J 

Trust Co certfs of deposit 

Adjustment income 58s__.1942 A 

Trust Co certfs of deposit... _- 
N Y State Rys Ist cons 4 fon 1962 M 
tage Ry ist & ref 5s__.1930 M 
Port Ry L & P conv 5s____- 1942 F 

St Jos Ry LH & P lst g 58. - -1937 M 
Bt Paul C Cable cons g 5s. 
Third Ave Ist ref 4s 

Adjustment income 5s__.1960 
Third Ave RR Ist gold 58__1937 
Tri-City Ry & Lt Ist sf 5s__1923 
Undergr’d = London 4%s_.1938 

my 194 

4. 8 Pitts iss___1926 
St L Ist g 48___1934 

“ae Tran gu imp 58.1924 eid PE S33 9% ot ee apa el 
United RRs San Fr sf 48__1927, 57 : . 22 33% Jan. 25 2136 ‘Aug. 3314 Nov. 4 

Union Trust (N Y) ctf dep 5. | 3: 33 Jan. 25 July 29) 35% Nov. 4 

Equitable Tr (N Y) inter r ott. -| 105,000 31! 26% Jan. 5) 32% Jan. 26 oni Apr. 241 35 Nov. 4 
Virginia Ry & Pow ist 5s__1934 J 14,000 32,000|| 6134 Sale | 6114 Jan. 3 6714 Jan. 12} 62% Dec. 30, 70 Apr. 11 


Gas & Electric Light Cos 
Bklyn Edison Inc gen 5s A_1949 
Bklyn Un Gas Co Ist c g 58.1945 
Buffalo City Gas list 5s____1947 
Cinc Gas & El ist & ref 5s__1956 
Capea Gas & El ist 58__1927 


an. 10, 21 Jan. 31; 64 
, Jan. 21| 25 Jan. 17 15% Dec. 23 32 
174% Jan. 14) 21% Jan. 25 . Dec. 23; 31 
3% Jan. 6 Jan. 25 Dec. 27; 8 
3 San. 5) §& Jan. 27 ; Dec. 27 7 
461% Jan. 53% Jan. 21 44% Dec. 30 59 


5D 
Sika cc. wasveulbdaoca ceded: Ge Ge aoe 
56 an. 20 56 Jan. 20 


Sng Cnt Cie Cee 


_— <= 














10.009))__. __ ois ae eS eee er me “Dec. 20 «0 Jan. 26 
264,009)| 421% Sale f Ss 40% Jan. 5 47 Jan. 25 3745 Aug. 6 55 Oct. 9 
608,000 2514 Sale | 2914 Sale | 25 Jan. 7 32 Jan. 25; 19% Aug. 12| 37 Oct. 29 
75% _.__.| 79 Sale | 75 Jan. 6 81% Jan. 21| 744% Dec. 30) 84 Jan. 16 
86 so) § 885% Jan. 20 90% Jan. 22) 85 Dec. 22; 93 Nov. 4 


41 ee ee ee ~--- eos 
ae Seer e 5 ; 50 6Sept. 17 
691% 65 Jan. “3 “70 Jan. 27, 754% Jan 10 
. 24.50 Jan. 24 50 «=6Sep 





O0e 246 Oe O4Uu Zh ZZ: O 


i? 2) 
p> ugeupeupee 





Gcp>z es 


99.000)| 73% 75% 80 | 76 Jan. 5 80 Jan. 28 8634 June 23) 82% Feb. 28 
743% 77 Sale _ 71 Jan. 10 Jan. | Feb. 3) 79 Apr. 29 

TE Oe OE en. poco 80 Nov. 20, 86 Apr. 28 
80 85 85 82% Jan. 5| 85% Jan. 26) 80 Dec. 20] 89 ar 27 
81% 814% Jan. 85 Jan. 19 80 Nov.19| 87% Mar. 29 


Apr. 22} 79 Apr. 22 
, 102 Nov. 8 

' 95% Apr. 19 

871% Jan. hae Jan. 35 95 Jan. 26 
77% Jan. 3 Jan. 26 , 90 Jan 14 
88% Jan. Bai Jan. 7 : Nov. 8 
89% Jan. 90% Jan. 28 


conv 5s | 
Consolidated Gas conv 7s. “1025 
Detroit City Gas Co g 5s___1923 
Detroit Edison Co ist 5s___1933 
Ist & ref 5s Series A- .1940 
ist & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll +> ser A. 
Eq Gas L CoN Y con 1932)! 
Gas & El Co of Bergen ae 1949 
Havana Flec Ry cons g 5s__ 1952 
Hudson Co Gas - 5s_.__.1949 
Kansas 2 ey Oe (Mo) Gas 5s_._1922 
_ Kings Co & P g 5s____1937 











a 


-"—=-—- —- 7" = 


| éaig Dec. 27) 8514 Feb 24 


80% Aug. 26) 8414 June 18 
Apr. 23 4 Dec. 6 
Dec. 4 


68% Jan. 68 Dec. 28) 82% Jan. 27 
8014 Jan. 8074 Jan. 75\% Sept. 20| 874% Mar. 19 


83 Jan. 20| 74 Apr. ~ 27: R54 Jan. 12 

64% Jan. | 67% Jan. 25) 58% July 13) 71% Oct. ” 
| 85 Nov. 22) 89 ++ pak 

| 78% May 29 ar 18 


81144 82%) 8344 : 8414 Jan. 11! 79% May 20, 90%Jam 2 
a | : 78 Jan. 72% May 15) 83 ery 14 
Aug. 10 
Jan. 18 Dec. : 
67 Jan. 26 Aug. 
Nov. 11 89 





























Purchase mone 
Convertible de 
Ed El Ill Bkn Ist a g 4s_ 1939 
Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g_1948 
N Y Gas El Lt H & P 5s___1948 


PuPOOZONnO0Ck>Uaemnetae uUHOOZ: 


ee 


tr 
G2 quqccs><ce> 


a 


Pacific Pow & Lt 1st & ref 5s 1930 
Paterson & Passaic G&E 5s. 1949 

















Ind Nat Nat ‘Gas ry Oil ho 5s. oF 0n8 
pili oe ec ak gee F108 | | ia" on. 

conv de gz Jan. 20 20, 9 . 

Stand Gas & El conv s f 6s__ |% ROM May 30 3 o 21 

Ss 70% Nov. 3 70% Nov. 2 

SE PR es 67% Aug. ai 70~—s Apr. 16 


July 22 86 Nov. 8 


79 ‘Sept. ‘a 04% Mar 3 
80% Jan. 31 70M Aug. 12 85% Jan. 12 
Mar 3 95 Mar. 3 


58% 59 5 - 41 60 Jan. Py 55 May 17 - Nov. 12 
17% 18% ’ 17% Jan. 5 ll May 21) ‘ Nov. 12 
15 17 . 194 Jan. 19) ba Iulv 28 Ht 

80 Sale , Jan. 27) Dec. 28 84% Feb. 

69 Sale | 6: 73 Jan. 19| 56 Dec. 28 851% Oct. 28 
99% Jan. Bes 

85% Jan. 21! 79% Dec. 30 93° 

13; 71%J 25 oo — 2 1936 jen 

' 72% 74% 673 Jan. 3 75% Jan. 25 66 June 11 82% Jao 


“-—--— -_—-—--—-— -~-«# ee; «— --— 


nton Gas & Elec Ist 5s_ 

Union Fl L & z Ist g 58___ _ 1932 

Refundi 1933 
United Fu Gn. Ist sf 68__1936 
Utah Power & Lt Ist 5s_ 
Utica Elec L & P Ist sf 5s g_ 1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 5s__1950 

Miscellaneous Bonds 

Adams Express coll tr g 4s__1948 
Alaska 


| “eZee SSS BER See esaeesaess 
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en 


~---—- - wo---aif. ~-—<—-+ « 








d M deb 6s A___1925 
10-year conv 6s Ser B____1926 
Armour & Co Ist real est 414s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 6 4s wh iss _. 
Booth Fisheries deb s f 6s__19 
Braden Copper = tr s f 6s_1931 
Bush eee 5 st 4s 1952 
ones 


OUnnn Jeu PuAnnelOZZZ0cnvrOneue 
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tax ex_ 1960 
ce Gy & Conn yo coll 53 Jan 1927 








Fes., 1921.] BONDS—STOCK EXCHANGE RECORD 


Sales in |; 
December 
1920. 


we 


| RANGE FOR YEAR 1920. 
Highest. | 








PRICES IN JANUARY. 
Jan. 31. 


Bid. Ask. 
81% 


BONDS 


N Y STOCK EXCHANGE 





Jan. 3. 


‘Bid. Ask. 


Lowest. | Lowesi. Highest. 
Sale Prices. 
83. OJ 10 








| Sale Prices. 
10n7 May 5 


Sale Prices. 
1l} 82% Jan. 26 


Sale Prices. 


Chic Un Stat 1st gu A _- 1963}. 78% Jan. 


~~ 


ist (ctfs) 64s series C_- 
Chile Copper conv 7s 
Coll trust 6s conv ser A_ 
Computing-Tab-Rec s f 6s_1941 
—_ y Con M§ & P Ist 6s- ee 
19 


Inst for Irrig Wks &c 414s_ 1943 
Int Mere Marine ist sf 6s__1941 
Montana Pow ist & ref sf 5s A 
Mortgage Bond 4s Ser 2___ 1966 
10-20-year 5s Series 3._.1932 
Morris & Co Ist s f 4%s___1939 
N Y Dock 50-year gold 4s__1951 
Niag Falls Power ist 5s____ 1932 
Refunding & gen 6s- _Jan 1932 
Niag Lock & Ont Pow Ist 581954 
North States Power 5s A___1941 
Ontario Pow N F Ist 5s____1943 
Ontario Transmission 5s_._1945 
Prov Loan of N Y g 4%s___1921 
Pub Ser Cor N J gen 50-yr 5s ’59 
Sierra & S F Power Ist 5s"__1949 
Tennessee Cop Ist conv 6s__ 1925 
Wash Wat Pow Ist 30-yr 58_1939 
W Penn Pow ist 6s Ser C___ 1958 
Wilson & Co Ist s f 6s 
10-year conv sf 6s 


Manufacturing & Industrial 

Am Agr Chem Ist conv 5s__1928 
Convertible deb 5s 

Am Cotton Oi! deb 5s____-- 1931 

Am Smeltg & Ref ser A 5s_ 





oO 
Seat 


_1947 A 
As Tobacco 40-year g 68__1944 A 


CORE ZPOWAZHOZOu Dee Oe0ZZZ7Z2Ze024uu | 


921% Sale 
66 # Sale 
80% Sale 


Sale 


80 
8954 Sale 
86 


93 Sale 


41100 %4 Sale 
4 73 75 


77% Sale 


104% 


8614 


66 


73 
117 


102% Jan. 
92% Jan. 
Jan. 


3)106%% Jan. 21))1 
3| 96 
3} 75 


8034 Jan. 


88 Jan. 
87% Jan. 
70 #§ Jan. 
Jan. 


Jan. 3/117 





Jan. 2 
Jan. 
81% Jan. 


875% Jan. 28 


76 

65 Jan. 24 

87 Jan. 18 
Jan. 

86% Jan. 

| 79% Jan. 

78 Jan. 


90 Jan. 31 


90% Jan. 25 
87\% Jan. 28 


9814 Jan. 26 


: 100% Jan. 2 


75 Jan. 26 
78% Jan. 17 
Jan. 





Pe 


May 29,106 
Dec. 2 


75 
76% May 26) 86 


58% July 
854% July 
90 Oct. 


Dec. 
90 May 


Dec. 


80 
78% Dec. 


87% June 
88 Dec. 


Jan. “15 “70% Dec. 28 


14 
1 


"18 


Mar. 22 


83% Jan. 13 


+ 53f- 934 
19) 96 


23 
29 


19 
2 


100 Jan. 2@ 
Jan. 9 
heady 21 





1951 F 
re Writing Paper s f 7-6s__1939 J 


76% Jan. 
ldwin ist s é =. 1940 M 


93% Jan. 20 


Central Leather 20-yr g 5s 
Central Foundry ist s f 6s__1931) 
Consol Tobacco 50-yr g 48s__1951 
Corn Prod Ref gold sf 5s__.1931 
lst 25-year sf 5s 1934 
Cuba Cane Sug conv 7s_.._1930 
Distillers’ S C conv ist g 5s 1927 
E I du Pont Powder 4%s_-_1936 
General ne B ist 25-yr 68 1936 
General Elec deb g 3%s___ 1942 
Debenture 5s 195 
20-year deb 6s 1 
Ingersoll-Rand ist 5s__ Dec 1935 
Int Agric Corp Ist & coll tr 5s '32 
International Paper— 
Ist & ref sf conv 5s Ser A_1947 
Liggett & Myers Tob 7s_--- ht 





58 194 
Nat Enam & Stpg ist 20-yr 5s ’29 
Nat Starch 20-year deb 5s__1930 
National Tube list 5s 
N Y Air Brake Ist conv 6s__1928 
Standard Milling 1st 5s____1930 
Steel & Tube gen s f 7s ser C_1951 
oe Bag & Paper ist sf 5s 1930 


Union Oil of Calif ist 58____1931 
U 8S Realty & Impt deb g 5s_ 1924 
U 8 Rubber 5-yr sec 7s 

ist & ref 5s series A 


y 9 1 
U 8S Smelt Ref & Mg conv 6s 1926 
Va-Car Chem Ist 15-yr 5s__1923 
Conv deb s f 6s___.May 1924 
Western Elec ist 5s Dec 31.1922 


a 


© 
i) 
or 
Db 


See BZN I >e somEencepeg 2 ss 





Westingh’se E & M 7s 
Coal, Iron and Steel Bonds | 


ZurprUIOuZZeroZPOOZrO 


084,00 








1 
53,000 
82,000 

1,793,000 





90 92 
92%% Sale 
94% Sale 


95% Sale 
80%% 90 
871% 92 
84 34 Sale 
97% 98 
783% Sale 
99 Sale 





94 y, Sale 
98% Sale 


102 
103 


85 


72% Jan. 


| 80 Jan. 
Jan. 
77% Jan. 
Jan. 


87% Jan. 
87 Jan. 
Jan. 
95% Jan. 


94% Jan. 


93 Jan. 25 











90 
66% J an. 18 
90 Jan. 28) 


‘ 10134 Jan. 24 


75% Jan. 23 


80 Jan. 27 
108 Jan. aa 

85 Jan. 
106% Jan. $1 

834% Jan. 27 


91% Jan. 26 
92 Jan. 26 
85 Jan. 27 
95% Jan. 28 


79% Jan. 21 
101% Jan. 21 
94% Jan. 14 
93% Jan. 27 
95% Jan. 26 
95 Jan. 31 
99% Jan. 22 








20 
a. 3} 91 


June 
June 


8 
95% May 20 100% Oct. 25 
“71% Dec. 


81 Mar. 
99% June 
76 Dec. 


100 


8; 
18 
24 
15 
14 

2 





| 





110 
7 





eaSet< 


954% May 

Feb. 
70% Jan. 
97 Jan. 


ic ee 


"94% Jan. 
86% Jan. 19 


111 Jan. 8 
89% Feb. 19 


88 Jan. 
or 8 Jan. 


Beth Steel Ist ext sf 58____1926 | 


= _ refund 5s gu ser A__1942 
ur & m aD sf 53__1936 J 

usq I sf 5s 932 J 

Deb 5s 

Cah C M Co Ist gu g 68s____1922J 
Col Fuel & I Co gen sf 5s___1943 F 
Col Indus ist coll tr 5s gu___ 1934 F 
Consol Coal Md 40-yr sepa ~° 
Elk Horn Coal conv 6s 1925 J 
Illinois Steel deben 4%s-_-_-_- soe A 
Indiana Steel ist 5s 1952 M 
Jefferson & Clearf 2d So 777719863 
Lackaw Steel Ist conv 5s___1923 A 
lst cons 5s Series A 950 M 
Lehigh C & N consf 44sA 1954 J 
Midvale St & Ord conv sf 5s 1936 M 
Pocahon Con Coll ist s f 5s_1957 J 
b I & 8 sink fund 58__1940 A 

St LR Mt & Pac 5s stmp’d_1955 J 
Tenn CI & RR 1951 J 
U 8 Bteel aaep 6 g =e. Ape 1963 M 


Utah 


Va Ir Coal & Coke Ist 5 53_.1949 M 
Teearanh and Telephone | 
Am Tel & Tel coll trust 4s__1929 J 

Convertible 4s 
20-year convert 4%s 
30-year coll trust 5s 
7-year convertible 6s____ 
Bell Tel of Pa—ist & ot 78_1945 A 
Cent Dist Tel 1st 30-yr 58__1943 J 
Chicago Telephone ist 5s__1923 J 
Commercial Cable 1st g 48_._2397 Q 
Cumb T & T ist & gen 5s__1937 J 
Keystone Tele bone’ ist 58_1935 J 
Mich State Telep lst 20-yr 5s ’24 F 
N Y Tel Ist & gensf4 wet ts 
30-year deben 6s 9F 
Northwest Bell Tel Ist ser A 7 tt c 
Pacific T & T 1 1937 J 
South Bell T & T ist sf 5s_ aS 
8 
M 
1M 
J 


23 ,OOC 


Ze 22> one ose 


87 Sale 
78% Sale 
z2 8 Sale 


73,000 86% Jan. 89 Jan. 27| 
86% Jan. 26) 


82\% Jan. 22, 
85% Nov. 


85% Aug. 18 
_ 29 


ae 
“6 85% Nov. 5& 


Dec. 30 “85% Jan. 
Dec. 28) 74 Jan. 13 
Sept. , 23 





OrrontauZn A2ZuOOrPp.0e.ceuZZZe0posox 








82% Jan. 26 
91% Jan. 14 


9514 Jan. 26 
78 Jan. 14 


May 24 
53 June 4 


| 95 
92% Sale 
73% Sale 


172,000 
123,000 





: 77% 
| 0 | 79% 
8814 ; 86% Jan. 24 
68 , 7i 0 loan. OG 
| rae 91 Jan. 21 
945% 95% Jan. 22) 
94% Jan. 28 


85 
80 May 13 $3 Mar. 
o036 syne 1 “i 


Mar. 3 
$334 May 25 $3 
88% Dec. 22) 99 
88 June 16) 99 
80 Oct. 25) 30 


80 Aug. 12| 87 Oct. 23 


71% Dec. 23) 80% Jan 8 
Dec. 28; 69 Mar. 1} 
= Jan. 30 
Jap. H 
99 Jan. 
102% Dec. 15 


90 Dec. 8 
64% Aug. 19 
85% Jap. 30 





Dee ZZ, eo ee OG YPuNOUZAOYG 


82% Jan. 


79 Jan. 13 
66% Jan. 27 
84 Jan. 27 
82% Jan. 21 
97 Jan. 
102% Jan. 





- 


73% Jan. 
73 Jan. 
80 Jan. 
77% Jan. 
94% Jan. 
100% Jan. 


DOPUnne 


78% Jan. 


“85 
79 


18 








~ Jan. 
Jan. 2 
92 Jan. 
98 Jan. 
83% Jan. 
83 Jan. 
84 Jan. 





| 76% May 20) 88 

, 784 June 12 
May 20 

70 July 9 





West Un—Coll tr cur 58___193 
Fund & rea est 4%s S--.-1850 
Mutual Un ext 5s gu 194 
No W Tel gu fund 4%s - 190 


- Op the basisof $5 to 
« Bonds “when sede {; 














D 
J 
J 
J 

A 
N 

A’ 
Ae 
J 
J 
J 

N 

N 
J 


- @ -ere782 2eer een e2e7 e727 Fee eZee @2@282282 2090922282 2622202 


e First instaliment paid. 4 Full paid. «Part paid. «Option 





the bests of four marks to one doller. 


gale. » Flas p 
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STOCKS—PRICES AND SALES FOR JANUARY 1921 AND RANGE FOR THE YEAR ®20. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 





j 
| SALES | ;' 
STOCKS | Price about PRICES IN JANUARY. RANGE FOR YEAR 1920. 
In 12 Months, . 
N Y STOCK EXCH’GE) January | 1920.  * Lowest. Highest. Lowest. | Highest. 

















Par. Shares. id. Bid. .|Bid. .| Sale Prices. Sale Prices. Sale Prices. 
Allegheny & Western__100 1 87 Dec. 15 
Ane. Arbor 100 


84% Jan. 


err 100 79% Jan. 
Atlanta Birm & Atl_..100 7% Jan. 


Atlan Coast Line RR._100 : 63,9 5 . 20} 86% Jan. 2 . 
Baltimore & Ohio : , 37% Jan. 12)| 27% Feb. 
Preferred 100 00 : 5 i 54 Jan. il 40% June 
Brooklyn Rap Transit. 100 : 14% Jan. 25 
Certificates of deposit - 
Buffalo Roch & Pitts__100 
Buffalo & Susquehanna 100 
eferred 100 
Canada Southern 
Canadian Pacific 00 
Central RR of N J___.100 
Chesapeake & Ohio____100 


Chicago & Alton 
Preferred 
Chic & East Ills tr rects__. 
Preferred trust receipts 
Chicago Great West___ 100 
Preferred 100 
Chic Milw & St Paul___100 
Preferred 100 
Chicago & North West_100 ‘ » s . . 
Preferred 100 400 103 : . 24/98 June 
Chic Rock Isl & Pac (new). 5, : .. 21% Dec. 
7% preferred 6,000 744% Sale i 7 Jan. 64 Dec. 
6% preferred 6234 Sale ; . 13) 54 = Feb. 
Chic St P Minn & Om_100 . ; 58 June 
Preferred 100 89 . Nov. 29 
Clev Cin Chic & St L__100 , , 31% Dec. 


Preferr 60 Dec. 


Colorado & Southern -_100 : 27% Jan. . 25) 20 Feb. 
lst preferred 100 t ‘ 49 Sale 49 Jan. . 13) 46 July 
2nd preferred 1 j 42 Jan. an. 24/35 Aug. 

Delaware & Hudson___100 , 93% Sale 99% Jan. : Jan. 13) 8314 June 

Del Lack & Western___50 187 196 208 Jan. ‘ | 165 Feb. 

Denver & Rio Grande_100 1 6 i) . % Jan. : 14 Nov. 
Preferred 100 430) ; 4% Jan. 4 Nov. 

Detroit United Ry____100 90 83 Sept. 

Duluth 8 S & Atlantic_100 4% Jan. 3) 3 May 


Preferre : 6 8 : 7% Jan. 5% Dec. 
referred 100 2 14% Jan. 3/| 9% Feb. 


First preferred Jan. 21% Jan. 12/) 16% Dee. 
Second preferred____ 100 ; 15% Jan. 12 Dec 


Great Northern pref___100 ; : 79% Jan. 65% June 


Iron ore properties : . 3) 80 Jan. 11]) 24% Dec. 2 
Gulf Mob & Nor tr ctfs 100 6 8 7 a Jan. 7 Jan. 
Preferred 1 18% Dec 


00 , ; . 2: : . 
Havana Elec Ry L & P 100 70 Dec. 

















Hocking Valley______. 100 200 58 Dec. 
Illinois Central 100 ' _ . 26) 80% Feb. 
RR Securs, Series A___. 20 54 56 5: an. Jan. 49 July 
Leased line stock.__ 100 1 : 5614 Dec. 
Interboro Cons Corp v t c. 4% Sale 


Preferred 1 ? 11% Sale 


K C Ft S & Mem pref. _100 150 6014 Sale | 60% . 3] 61% Jan. 
Kansas City Southern. 100 1534 Bale || 19%4 Sale : 21 Jan. 


Preferred 100 | 46% Sale 47\% Sale , 47% Jan. 
Keokuk & Des Moines_ 100 


100 
Lake Erie & Western__100 : 14% Jan. 
Preferred 100 800 ¢ ; , ie 
Lehigh Valley.__....____ 50 41% Sale |} 54% Sale . 24] 56% Jan. 


Louisville & Nashville. 100 00 111 Sale 103 97% Jan. 103 % Jan. 
Manhattan Ry guar___100 45% Jan. 6) 58% Jan. 
20 30 





Michigan Central " 


Minneap & St L (new)_100 11% Sale | 11% Jan. . 21) 21 
Minn StP& SSM , 100 tt: 71 73 70% Jan. , . 13 


90% 
Preferred 100 90 94 93 Jan. 3 Jan. 23| 95 
Leased line certifs___ 100 58% 62 56 Jan. ; . 25 


Mo Kansas & Texas___100 3 3 Sale 2% Jan. Jan. . 22 
12 














Preferred 100 14 34 
Missouri Pacific tr ctfs_ 100 1,240, 204 Sale 
Preferred trust ctfs__100 555,315)| 42 40% Sale 
Mobile & Birmingh pref 100 87 
Nashv Chatt & St L___100 
Nat Rys Mex Ist pref. 100 
Second preferred . 00 
N Orl Tex & Mex v t c.100 : 8 
New York Central____ 100 1,045,615 
N Y Chic & St Louis 1,500 97.630 
ist preferred 100 2,200 











60 65 
19% Sale 
N Y Ontario & West___100 150,33C 19 Sale 


Norfolk Southern 


26 ,90C 12% Sale 18 4 : 9 Dec. 23 
Norfolk & Western... __ rr 250,993 138 Sale k i 16|105% 
Preferred - 


,349 67% Sale . 18 ; 20! 7 
1.30.28 Sale 


00 

960,430 

4.400 

er ' 

,10€ 

Preferred 00 19 .65C 

Pits gw ao 8 ii 

8 a 51 1,65 J 30 Sal an. 

Preferred Lp 2 6 “a 72% Jan. 

Reading Company .___100 ) Sale |j 81 Jan. 

First preferred 50 8 83,420 

Second preferred 50 117,135 
Rensselaer & Saratoga 50 1104 . , : 

St pope Sen ¥ tr ctfs__ 4 \y <n : is he 

referr tr ctfs__ 40 25 Sal an. . an. 

St Louis Southwest ~~ 100 3200 38% Jan. 2 . 11_ Feb. 








Preferred 00 13 36% Jan. 
Seaboard Air Line nae Jan. 
Preferred 


100 
Southern Pacific Co__-_ 100| 
a, on 
Southern 
Preferred 














Jan. 











Fes., 1921.] 
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SALES | PRICES IN JANUARY. | RANGE FOR 
STOCKS allie a IN- YEAR 1920. 
N Y STOCK EXCH’GE In 12 Months Jan. 2 
January 1920. 1920. Jan. 3. Jan. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask.|\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Texas & Pacific______- 100 58,000) 2,734,450) 41% Sale 17% Sale | 21 Sale | 16%Jan. 5) 22% Jan. 31// 14 Dec. 21| 47 Mar. 2 
Third Avenue________ 100;' 14,600| 104,700) 1244 Sale || 14% Sale | 16% Sale | 13 Jan. 13) 18% Jan. 9% Aug. 6) 22% Oct. 21 
Tol St L & West Tr rects._. ,000 45,800}..... -----/]-.... --.-- 944 12 | 10 Jan. 6] 12% Jan. 8 Dec. 30) 195% Sept. 29 
Preferred trust rects__-_- 1,700 ka, es Sere 20 | 18% Jan. 6) 20 Jan. 11 Dec. 21; 24% Sept. 29 
Twin ony Rapid Tran_ 90 600 ede 30 «32 =| 35% 37 14 3834 3974 36% Jan. 10} 39 Jan. 27 zune 43 Oct. 22 
Preferred ........--100) ------| | SOQ}.-... -...-j]..... 86 |..... 95 |...... ......]------ -.---- ec. 80 4 
Union ae lien oe eee 100| 47,300) 1,082,848)124% Sale ||11934 Sale (119% Sale {117% Jan. 5|122 Jan. 110 Feb. 13)129% Nov. 4 
BBs 100 4,700 87,580) 6644 68 645% Sale | 66% 8 645 Jan. 3 67% Jan. 614% May 24) 69% Jan. 3 
United Rys Investment 100 2,100} 123,365) 11% Sale EEA | eek” «eee 94% Jan. 18} 11 Jan. 7% Aug. 12); 15% Oct. 23 
preperred ..........« 00 5,000 154,600] 2644 Sale || 2034 Sale | 21% Sale | 19% Jan. 14] 22 Jan. 14 Aug. 9| 32% Oct. 25 
WORE cpwceecccsecs 100} 19,900) 398,300) 8 aoe 8% Sale & e 7% Jan. 3| 8% Jan. 7 May 20|/ 13 Oct. 4 
Kee sa cits aie acd tas 100| 26,400) 561,700) 23% e || 214% Sale | 20% Sale | 20% Jan. 25) 23% Jan. 17 Dec. 22) 34% Oct. 5 
ee: ee ee | ee . BR ee ee 13% Jan. 25} 15 Jan 12% Dec. 20} 235% Oct. 8 
West’'n 1 Mary! d (new).100} 20,100) 498,650) 113¢ Sale || 1034 Sale | 10% Sale | 10% Jan. 31| 11% Jan 854 Feb. 13) 155 Sept. 30 
referred _______- 100} 16,000) 160,100) 18 Sale || 17% Sale | 17%4 Sale | 17 Jan. 27| 19% Jan 11 July 30) 27% Oct. 18 
— Fequic..... _.100| 11,000) 301,350) 24% Sale || 29 Sale | 25 26 25 Jan. 28) 29 Jan 204% Feb. 13} au Sept. 27 
eee .... 100 2,650 35,100) 59 Sale || 70% Sale | 68 71 | 68% Jan. 5| 70% Jan 544% Feb. 5] 78 Nov. 9 
Wheeling & L E Ry___100 13,100| 500,753) 13% Sale || 10 Sale 8% Sale 9% Jan. 26); 11 Jan 844 Dec. 22) 16 i 
ERS ES 100 3,300 65,750) 1834 1934)| 1714 Sale | 16% Sale | 16% Jan. 31) 19 Jan 15 May 20) 28 Oct. 5 
Wisconsin Central____100 150 31,780 se) See 34 39 36 Jan. 20) 36 Jan 25 May 19) 48 Oct, 15 
Industrial and Miscel. 

Adams Express-__-_-_-_-_- 100 3,900 62,210) 32. Sale || 26% Sale | 304% 34%] 26%Jan. 3] 35 Jan 22 Dec. 24; 46 Mar. 3). 
Advance Rumely-_--_-- 100 4,900; 128,510) 43% Sale || 16% Sale 1874 Sale | 16 Jan. 3) 19% Jan, 14 Dec. 22| 46% Mar, 29 
ins 100 1,400 36.250; 71% Sale || 45 Sale Sale | 45 Jan. 3 Jan. 40 Dec. 22! 72 Jan. 
Air Reduction Inc__no par 2,100 RUE Sede shhocnaces ca.ce 36 38 | 32%Jan. 6) 40 Jan. 32 Dec. 23|'34 Dec. 24 
Ajax Rubber Inc. -___-_- 26,900; 138,700) 84% Sale || 31% Sale 36 %4 Sale | 30% Jan. 4/ 39% Jan. 24 Dec. 22) 88% Jan. 8 

aska Gold Mines_-_--- 10| 15,400) 181,500) 1% Sale 1 Sale % 1 Jan. 14) 1% Jan. Dec. 22} 2% Mar. 24 
Alaska Juneau Gold M__10| 12,500) 244,000) 2% Sale 1 Sale 1% 1%) 1 Jan. 3| 1% Jan Dec. 21; 3 Mar. 31 
All American egamesie ececee 5 EeSccce cacee i Be Re Oe 103° July 31/109% May 15 
Alliance Realty_......100} ------ 800)|--.-- -----/]..... .-.-- | REE ONPG R SE Ta VS 74 Dec. 10} 78 Nov. 64 
Allied Chem & Dye_no oe 152,750, 198,365)..... ..... 45% Sale | 50% Sale | 44% Jan. 5) 55% Jan. 43% Dec. 29) 62% Sept. 17 

he anh eee , S.20G)..... ..<-- 88 Sale | 924% Sale | 88 Jan. 3} 93% Jan. 84% Dec. 22 92% Nov. 9 
Allis Chalmers Mfg__..100) 46,400) 466,100) 51% Sale || 30 Sale 34% Sale | 29% Jan. 3) 37% Jan. 261% Dec. 22) 53% Jan. % 

4... Pere 100 3,005 Pn oe. Se wn... eaoccladane deabll 75% Jan. 7| 81% Jan. 674 Dec. 27| 92 Jan. 3 
Amalgam rm em Ist pf_ 100 200 4 PPE oe a ‘Gielabivenen canoe 92% Jna. 18} 92% Jan. 18] 98% Dec. 18/101 Oct. 20 
Amer paris em_..100 23,800 146.555) 915% Baie || 56 Sale | 55% Sale | 53% Jan. 24| 6544 Jan. 51 Dec. 6) 95 Jan. 2& 

PS 100 4,000 11,600 98 79% Sale 5 74% Jan. 26 Jan. 79 Dec. 30) 96% Jan. 16 
Amer Bank ee 50 800 TiC 2s SEkndsaban coondldadaw Sewbk 46% Jan. 6) 50 Jan. 39 Feb. 13) 48% Apr. 1 

Dinpahsiind baie 50 200 APE bhce ebawdipcoce cscosloncen oyuedl Be. a eee 40 Aug s 45% Jan. 28 

dest 
_ Beet Sugar. .190 20,300} 395.600; 94 Sale || 44 Sale | 745% Sale | 43%Jan. 3 49% Jan. 32% Dec. 21/1038 Apr. 16 
ER OE 1 860) 90 6/2 Seeks eee 74 80 74% Jan. 5) 74% Jan. 75 Oct. 28] 93 an. §5 
Am Bosch Magneto_no = 25,200; 286,420/123% Sale a? Sale | 55% Sale |} 49% Jan. 14) 57% Jan. 45% Dec. 22 128 %4 Jan. 32 
Am Brake Shoe & F_no par 1,900 1 Sr zipGpaeiaae Sale | 47 49 42 Jan. 3] 50 Jan. 40 Dec. 23 July 26 

bn ay CE 100 1,500 4,420)..... ...-- $334 Sale | 89 91 | 83% Jan. 4) 90% Jan. 81% Dec. 2 ° July 20 
American Can________100| 116,000} 387,160) 55% Sale || 26 Sale | 31% Sale | 25° Jan. 3) 32% Jan. 21% Dec. 21] 61% to, a 

Preperres .......... 100 5,160 56.254/101 Sale || 78% Sale | 86% Sale | 77% Jan. 3| 88 Jan. 72% Dec. 181101 Jan. 38 
Amer — & Foundry_.100} 30,300) 713,160/140% Sale 121% Sale (123 Sale 1120 Jan. 3/127% Jan. 111 Dec. 22)147 Apr. 9 

Preferred _________- 1,1 14,000}115 Sale jj._... ..--- a: eee 110 Jan. 6j112 Jan. 105% July 7/116 4 
American Chicle____no par 6° Giibhicé etded ease send dlannen Gamet 28 %6 Jan. Se. Se Sn. BP ks ene ghese din wien 
American Cotton Oil_.100| 13,800) 159,100) 60 Bale || 19% _ 23% Sale 13% Jan Jan. 3) 23% Jan. Jan. 

yl RR cat 00 728 4,300 hE Sid ne " 65 an. 6) 64% Jan. 86 Mar. 26 
Amer Dru pote  Bynd_. 10 29 .840 590,540) 12% Bale 7 sale 7\% Sale Obie an. 24 3b eg 15% Jan. 1¢ 
American Express. ____ 4,600 82,069) 94 100 {1117 122 127% 1324%|120 Jan. 41133 Jan. 175 Mar. 3) 
Amer Hide y pot ES 100 20,700; 207,200) 20% Bale 814 Sale Sale 84% Jan. 3 ti Jan. 5 30% Jan. 

EF BES 48,100} 380,700)120% Sale || 43% Sale “4 Sale | 43 Jan. 31) 53% Jan. 221122 Jan. 
Aspationn Ice ald Set = 1,700 oe wo cleanest weaed j42 Jan. 25) 45 Jan. 10} 53% Mar. 19 

Pregetred .........- 00 1,200 22, ge a ee 57 Jan. 8] 59% Jan. ; Jan. 3 
Amer Internat Corp.._100} 192,200) 1,868,810/117 Sale || 41% Sale | 46% Sale | 38% Jan. 5) 49% Jan. . 21:120% Jan. 38 
Am La France Fire Eng_10 3,100 Ff ae ee 8% Sale 9% 9%) 8% Jan. 3) 10% Jan. 8% Dec. 29] 14% Jan. 23 
American Linseed _____ 100 33,400 394,800; 77 Bale || 49 e 6074 . 49 Jan. 3 6254 Jan. 42 Dec. 21] 95 Apr. 7 

Preferred .....-.-.-- 100 2,700 8 RE eee 86 Jan. 12 Jan. 99% J 27 
American Locomotive_100| 27,600) 1,515,250)102 Sale || 82% Sale 83 34 sale 81% Jan. 22 8644 Jan. 8 

Pemees ...a2..22, 00 1,500} + 13,810)104% Sale 1 105 108 |100 Jan. 4/1044 Jan. 9 
Amer Malt & Grain_no par 500 Pn Seen f.... escscloune’ ones 19 Jan. 5) 20 Jan. 3 
American Radiator __ .__25 2,300 pao Rage 683% 70%) 66% Jan. 6) 71 Jan. 11 

,  — Fee 0O| ------ i A LIAS Fag a: A RE be OL RD Sei 20 
Amer Safety Razor. -- - - 25} 34,400; 678,120)..... ..... § Bale 8% Sale 7% Jan. 3, 10 Jan. 16 
Am Ship & Comm.no par| 153,000} 740,025] 273% Baie || 9 Sale | 11 Sale | 8% Jan. 3] 14 Jan. . 
Am Smelt Secu Ser A 100 800 14,206) 82 Sale || 64 Sale | 64% 65 63 Jan. 11) 66 Jan. 30 
Amer — & in.__.100| 70,100; 761,050) 70 Sale || 36% Sale | 43% Sale | 35 Jan. 3} 43% Jan mee 

CERES 00 7,5 48,025) 97 76% Sale | 82 Sale | 75% Jan. 3] 83 Jan 13 
Amerionn Des i weber 100 3 13. 107% 110 96 — oS = 95 Jan. 3)101 Jan i 
a et Sl lwetece CaS Bien ag piel lg Lpenghe calli AS / 
Am BSteel Foundries ctfs — 19,500; 498.250ji245 50% Sale | 30% Sale | 30 Jan. 4] 31% Jan ar. 22 
ieee 1,3 15,850) 91% 93 |j..-.- -----|----- -----| 85 Jan. 10) 87% Jan. 24 19 
American Sagar Refin- 100 30,650; 473,3951139 Sale || 91% Sale | 93 Sale | 89% Jan. 5] 96 Jan. lf 14 

Preferred, new ___-_- 100 4,8 33,6171118 119 {100 Sale |107 110 |100 Jan. 3),107% Jan. 2 20 
Am Sumatra Tobacco_100} 34,200) 588,500) 98 73% Sale | 780% Sale | 73% Jan. 3) 82 Jan. 11 22 

Pretempes .....-=-.. 100 3 11,925) 91% 92%/| 79 82 | 88 90 8374 Jan. 5| 90 Jan. 2 13 
i= Te came -- 108 a4. t00] ad ane S8iz gcas Taiz Bais | Soc site | S20 30: °F] Sox Jom: i 
Amer ..100 , 436,4 96 t 5% Sale e 4 Jan. - £4 
Amer can Tebadeo ip 00; 35,600) 131,22¢ 574 13% Sale |118% Sale |114 Jan. 3 121% Jan. 28 5 

Poclaved, new... - 100 3,1 32,968 96 97%)| 88 Sale | 94 Saie | 87 Jan. 4| 94 Jan. 31 7 

Common Stock B__-100} 27, Seiianas «e204 110% Sale |116% Sale |110 Jan. 3)118% Jan. 28 29 
Am Wholesale Corp, pf.100 3 ff RA 89 93 | 90 93 | 90% Jan. 17) 90% Jan. 1 30 
Amer Woolen of Mass_100| 151,500) 2,328,350/1653%% Bale || 61 Sale | 67% Sale | 59 Jan. 3) 71% Jan. 11 3 

Pr “ 2A ae oy! 100 1,1 ee we 95% 97 95% Jan. 8| 97 Jan. 1 29 
Am abe pf.100} 13, 129,000) 56% Bale || 32. Sale |.-..-- ----- 32 Jan. 3) 39% Jan. 20 3 
Amer Zinc, & Sm. .25 8,1 157,300) 18% Sale 8% Sale 9 Sale 8% Jan. 22} 9%Jan. & a 

| Sa 25 2,6 20,500) 52 57 31\% Sale | 28 Sale | 26% Jan. 28) 33. Jan. 14 9 
nda Copper. ----- 50} 81,600) 1,382,300] 63%¢ Sale || 35. Sale | 3934 Sale | 33% Jan. 3) 40% Jan. 26 6 
Assets Realization. -__- 10 1,535 re SU, BE leence wound 2% Jan. 3) 3% Jan. 1 15 
Associated Dry ey 160 5,600! 107,047]| 61% Bale || 26% Sale | 724 27 |j24 Jan. 26) 28% Jan. 13 3 

Ist preferred ------. 1,7 12,458) 72 74 56 Sale | 59 60 | 55% Jan. 6) 59% Jan. 25 17 

2d preferred.._____. 09 1,000 6,526) 75 7468143 60 | 47° #62 5 Jan. 5) 51% Jan. 12 7 
Associated Oil._..._..100 4,700 24,075/116% Sale || 94 Sale {101% Sale | 94 Jan. 3)/102% Jan. 2% — 
Atlantic Fruit..__._no par 3,100 30,30 11644 Lite 9 Sale 7% 7% Jan. 12) 9 Jan. . 12 
Atl Gulf & W 18S Lines_100} 358,32 919,9501168 Sale || 76 Sale | 70% Sale | 61% Jan. 10) 76 Jan. 5 

Sdasboocee 00 18, 15,850) 70 73 41% Sale | 42% 45 38% Jan. 4) 44% Jan. 7 
Atlantic Refining--_--_- 100 i a 1900 1000 |900 975 jal Jan. 4/¢1050 Jan. 1 . 27\a1570 Mar. 15 

Preferred -_._._.__- 100} _~—s iI, iil tat ae 105 107 |109% Bale 109 Jan. 5/110% Jan. 28 27 
Atlas Tack _.--no par ee eS 18 17. Jan. 10) 19% Jan. 11 1 
Austin, Nichols & Co_no 7, IL hl 10 Sale | 11% sale 10 Jan. 3| 13% Jan. 12 27 
A Sal Co Te 00 1, 4,000}. ---- ~~~. -||-- 2% i ey Bi ws: ie on qee- a da —_ ¢ | 

uto Sales Corp. --_-_-_-- 50 20 ,000}| 1 » an. . 2 

erred 2 es cho scat 4,600 nm 9% 23 13 15 13. Jan. 27) 15 Jan. 28 15 
Baldwin Locomotive_.100) 456, 11, 4 250/114 86 Sale | 89% Sale | 84 Jan. 3/] 9 Jan. 1 9 
ME ahidacdose. l, 300 a a pabas ehensloease shod 99% Jan. 10)102% Jan. 26 5 
Barnet Leather..__no par 77343 93 23 65 25 37 29 Jan. 27; 29 Jan. 2 6 
SUNOS cwodaccee ™ 1,100) 92 69 Sale | 71 80 70 Jan. 6) 80 Jan. 1 5 
Barnsdall Corp, Class A.25) --.-.--- Se, nano 26 A Ra aga Mee 25 
 . eaE 25 2,7 le il ea 35 Sale |b25% Sale | 25% Jan. 29| 35 Jan 17 
Barrett Co (The)- - --- 100} ------ 906,1360183 Gale f-..-- -----|-ccce once nfeccane cocces|ueesee coors 19 
M80 ene casiocen 7  obeess S Sees ~~ SEBO dd. conccleccee cobhenanaiia obscctnabae came 6 
Barrett Chem Cons ctfs dep ee oe as 5 Oe loots beeba 104% Jan. 3)108% Jan. 20 
pep retert d ctts dep PRUE eS | 8 1 wongs ong 101 Jan. 97) 102 Jan. : 8 
a ining --.-.. 20 l, 32,200 Sale an. » de 
Motors.ne par| 21, 671,820); 3144 Sale 2% Sale 4% Sale 2% Jan. 4| 4% Jan. § 9 
Bethlehem Steel Corp_100 5, es Pe 53 Sale | 54 Sale | 50% Jan. 22| 50% Jan. 1 A 
common....100} 242, 8.675, 90¢ 98 Sale || 56% Sale | 57% Sale | 53% Jan. 22) 63% Jan. 1 2 
a ti te GEER 00 as IP. lessateo sbeeu EE [are Eee oe 2 
Cum conv 8% pref__100 3, 42, rt, 11234 Sale {1100 Sale {105 Sale | 99% Jan. 3)107% Jan. lf 
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STOCKS 


N Y¥ STOCK EXCH’GE 


STOCKS—STOCK EXCHANGE RECORD 


SALES 


In 12 Months. 
January 1920. || 


[ Vou. 112. 








PRICES IN JANUARY. i RANGE FOR YEAR 1920. 





Price about 
Jan. 2 | 
1920. Jan. 2. | 


Shares. | Bid. Ask.||Bi 
140, 350) 13% Sale 5 
39 Jan. 


7 2051 87% 92 88 Jan. 
26,100) 52% Sale 51 Jan. 
13,934,105 Sale 

3. 450) +: sae 








Lowest. | Highest. 


| Sale Prices. || Sale Prices. | Sale Prices. 
5%, Jan. 27 234 Dec. 15 Jan. 


39 «=«6J an. i034 , 
pr. 
Oct. 


88 Jan. 
53 Jan. 

118% May 
100 Jan. 


Jan. 31. | 
Ask.|Bid. —_Ask.| 


Lowest. 


Sale Prices. 
4% Jan. 25) 


Highest. 





Par 
Booth Fisheries.__.._no par 
ist preferred 00 
Brooklyn Edison, Ine_.100 
Bklyn Union Gas 100 
Brown Shoe, Inc 
Preferr 


Shares. 


00 
100 
42 Jan. 
84 Jan. 


ed 
Brunsw’k Term & RySec 100 
Burns Bros 100 
Preferred 100 
Butte Cop & Zinc vt c._.5 
Butterick 100 
Butte & Sup Cop, Ltd-- 
Caddo Cent Oil & Ref_100 
Calif Packing Corp_no par 
Calif Petrol Tot tr ctf__100 
Preferred 100 
Callahan Zinc-Lead_-_-_.10 
Calumet & Arizona Mg_10 
Case (J 1) Plow__.-no par 


Case (JI) Thresh M pfctf 100 

Central Leather 100 
Preferred 

Cerro de Pasco Cop_ne par 

Certain-Teed Prod__no par 
i nt 100 


ae gets rred 100 
Chandler M Car (The) no par 
Chic Pneumatic Tool. _100 
Chile eee - 2 
Chino Cop ngtin 
Cluett, Pea 
Preferred 
Coca Cola 
Colorado Fuel & fron. i 100 
Columbia Gas & Elec__100 
Columbia Graphoph.no par 
Preferred __._......100 
Computing-Tab-Rec _.100 


Consolidated Cigar_no par 
_ Prefe rred 1 


- par 

Continental Can Inc__.100 
Preferred 100 

Cont’! Cand 

Continental Insurance. _25 

Corn Products Refin_.100 
Preferred 100 

Cosden & Co 

Crex Carpet 100 

Crucible Steel of Amer. 100 
Preferred 100 

Cuba Cane Sugar_-_-_no par 
Preferred 


2,013,910 
1 0 


28 850) 


Sale 


122,125) 118% Sale 
900110 115 


iL 





9 Bale 
46 27 
27 &% Bale 
20% Sale 


| 84% Bale 


S \Y% Sale 

Bale 
19 Sale 
68 Sale 


35 «Sale 


|104% Sale 


20\% Sale 
39% Sale 


|106 Sale 
109 


219 Sale 


44 
83% Sale 


4% Sale 
14% Sale 
11% Sale 
14% Sale 
601% Sale 
26 Sale 


77 ~=Sale 
37 % Sale 
84 90 


Sale 


641% Sale 
60% Sale 

9% Sale 
20 Sale 


2% Sale 
Sale 
34 40 


254% Sale 
71 73 


78% Sale 
20 Sale 
$e% en 


Oe & Sale 


40% Sale 
90 92% 
29% Sale 


72% Sale 
69 Sale 
12% Sale 


260% Sale 


115% Sale 
60 Sale 
42 


37 
53 +=Sale 


j20\% Sale 


65 rey 
95 
3% Bale 


j93% Sale 
87 91 


23% Sale 
64% 66 
29% Sale 


35% Jan. 
52 Jan. 


5% Jan. 
91% Jan. 
105 Jan. 

6 Jan. 
20 Jan. 
14% Jan. 
18% Jan. 
64% Jan. 
39 «=€(Jan. 


814 Jan. 


847% Jan. 
4314 Jan. 
96 Jan. 
32% Jan. 

Jan. 


= he ee 





38% Jan. ’ 


591% Jan. 
74 Jan. 
$3 Jan. 
21% Jan. 
66 Jan. 
98 Jan. 

5 Jan. 
65% Jan. 
73% Jan. 


77} thom 31) 





Now nh 
WAT CI AN wr) 


200° a 
T 
108% ler. 


SAVae H 


unite 
OO ® tn ao 


19% June 


101 Jan. 
104% Jan. 
108% Jan. 
61% Jan. 
62 Jan. 


N 


~J~3 OG) Ca ce 





Cuban Amer Sugar 
ed 


Preferr 94% 95 93% Nov. 


Davison Chem v t c_no par 25 Dec. 

DeBeers Cons Mines no par 

Deere & Co pref 00 

Detroit Edison 100 

Dome Mines Ltd (The)_10 

Durham Hos Mills ““B’’_ 50 Lignin 
Preferred ; 2 300 100% Sale 


Elk Horn Coal Corp. - “130 96,790|| 26% oe 
Preferred 50 300 4.700 38% 
Emerson-Brantingham 100 14,500) 29 Sale 
Prefer 00 4,900)| 85 92 
Endicott-Johnson 343,720/|141 Sale 
Preferred 106 1 27 ,754'|103%% Sale 
Fairbanks Co (The)-_-_- 00 2,200)} 834% Sale 
Fam Players Laskey no oss 8 88% Saie 
4 15 
obit Sale 
126 135 


2,850/|10034 Sale 
769/110 117 

89,100) 12% 13 
5,200 





12% Jan. 
37 Jan. 





GO GO co 


18% Sale 
39 43 


S 9 
36% Sale 
62% Sale 


ry 
WCArMrcrkh MOM 








to 


COOwowrkh Word 


16% ; 
44% May 


134% Mar. 


Preferred 100 
Federal Min & Smelt__100 
Preferred 100 


Fisher Bod 


79% Sale 
Preferr “a 


97 101 
12 Sale 
14 “4 a 


Corp._no par 
100 


to 


Freeport Texas Co__no par 
Gas, Wms & Wig, Inc no par 
Gen’l Am Tank Car no par 
Coe Asphalt 





100 

Gen Chem Cons ctf dep. -_-. 
Preferred ctfs dep 

General Cigar, Inc. _..100 

Deben pref (7%)-_-.-..100 

Preferred 100 


to 





te 





14% Sale 
70 =s Sale 


On KXOrAIwo@c 


Gen Motors Corp..no par 
Preferred 100 
6% debenture stock _ 100 

7%, debenture stock _ 100 


m= bo 


j16% Jan. 
70 «Ja 


an. 
j70% Jan. 
j82 Jan. 
87 Jan. 
44% Jan. 
85 Jan. 
25 Jan. 
$l4 Jan. 
23% Jan. 
16% Jan. 
36% Jan. 
13% Jan. 
70 Jan. 
60% Jan. 


19% Jan. 
a Jan. 


Bone 





Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100 
Habirshaw E) Cab-__no par 
Hartman ~ > 
Haskell & Bar 


Hendee Manufacturing 100 
Homestake Mining---_.100 
Houston Oil of Texas_-_ 100 
ae p Motor ae Corp. .10 

-«---"0 par 
Ind 5 


OI OO Is) 


SSSSSsSSoseeseee 


toe 
C2 > i C2 i OO BD 


80% Jan. 
Jan. 


Gut Oro Go Go Rom GO Or GO 











685,425]| 59% Bale 
64,610) 19 Sale 


113% 
Sale 
Sale 





cwtoam rsoacess 


| 81 
253.125/1132 
20,180 |112 

49 


990,100 


17% Jan. 
950,600 


63% Jan. 














1nA Jan. 














Fes., 1921.] 



































STOCKS | SALES ite one PRICES IN JANUARY. RANGE FOR YEAR 1920. 
N Y¥ STOCK EXCH’GE In 12 Months an. 
January | 1920. 1920. Jan. 3 Jan. 31. Lowest. Highest. Lowest | Highest. 
Par| Shares. Shares. |\Bid. Ask.|' Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Int Motor Truck...no par| 13,600, 117,740))...-- -..-- 34 Sale | 34 35 | 33 Jan. 3) 38 Jan. 7) 28% Dec. 9|170 Apr. 7 
ist preferred_-._..-_- 100 3,2 BE EE Rccese canes 70 72 75 Sale | 72 Jan. 7| 76 Jan. 18) 68 Nov.18| 84 Jan. 19 
2d preferred ___-..-- 100 2.800 16,555))...-- .. ---|| 58 Sale | 62 64 57% Jan. 5) 63% Jan. 15| 54% Dec. 30} 71 Apr. 9 
International Nickel._..25) 64,1 920,578) 24% Sale || 14 Sale | 15% Sale Jan. 3) 16% Jan. 7|| 11% Dec. 21] 26% Jan. 7 
ge 100 2 7,5 90 93 75 Sale | 80 85 75 Jan. 3) 75 Jan. 3) 75 #$=Dec. 30} 88 Feb. § 
International Paper__.100| 116,770) 1,362,650) 81 Sale | 46 Sale | 61 Sale | 46 Jan. 3] 64% Jan. 20! 38% Dec. 21] 91% Mar. 18 
Preterres .......... 100 100 DPetGhe Ahetélnakes sbhconladane couce 99 Jan. 15) 99 Jan. 15.100 Sept.21:103 Sept. 15 
Preferred stamped_-_100 1,200 EEE TEED  Bnutiin snaccladaba beson 71 Jan. 6|j75 Jan. 20) 69% Dec. 28] 79% Jan. 8 
International Salt_-___- et eps Seen OE: WO Badwan chpmslondas nthe cl-din JRA iden adaeude | 61 June 10} 71 Jan. § 
Invincible Oil Corp- -- -- 50| 77,500) 1,036,550)|..-.. ...-. 22% Sale | 24% Sale | 21% Jan. 18] 26 Jan. 20) 19 Dec. 22) 47% July 15 
Iron Products Corp_no par 7,3 70,7 40 Sale 34 Sale 5 38 32% Jan. 3) 40 Jan. 11) 27% Dec. 29) 51% Jan. 27 
Island Oil & Transp_.__10| 117,500} $86,800))..... ...-.- 45% Sale 41% Sale 4% Jan. 22); 4% Jan. 8! 4 Dec. 21); 7% July 10 
Jewel Tea, Inc. ....-.-- 100; 14,900 56,250)| 16% Bale |j..... -.._- 8 Sale |. 4 Jan. 6) 9% Jan. 29; 3 Dec. 18 21% Jan. 9 
Preferred _....._.-- 100 3,400 21,255) 43 Sale |j._.... ____. 20 «Sale 8% Jan. 4) 23 Jan. 31) 7% Sept.20 45% Jan. 10 
Jones Bros Tea Inc___.100 8,900 35,520)| 26 29 14% Sale | 23% Sale 14% Jan. 3) 25% Jan. 27| 13 Dec. 30 Jan. & 
Kayser (Julius) & Co__100 525 5,250/115 Sale || 68 ER) enpanggh tera: 70 Jan. 144 79 Jan. 10' 70 Nov. 9118 Jan. 6 
Kelly-Springfield Tire_.25) 81,400) 371,005)144 Sale || 42 Sale |j4714 Sale | 40% Jan. 3] 49% Jan. 11/| 25% Dec. 21 —_e Jan. 5& 
Preferred 6%------- eee 1220). --_. ~..- 73 78 BS OO figitthe Hi ceo: abbas | 73 Nov. 1 15) 8 Apr. 6 
Preferred 8%-_-_--.-- 100 2,400 ine Wi Bale |§ 85 Sale | 92 94 84% Jan. 12} 94 Jan " 75 Dec 105 Jan. 21 
Kelsey Wheel, Inc___.100, 400 24,120; 80 Sale || 40 Sale | 40 45 40 Jan. 3) 43 Jan. 7) 35% Dec. * 95 Apr. 9@ 
Preferred _...------ dice cae [Ot SPM Bocase snacclnagnds on cthbunilid mAuniel uss oubwe ! 80 Dec. 27 98% Jan. 2 
Kennecott Copper__no par| 81,400) 811,400) 30% Sale Sale | 20% Sale | 17% Jan. 3] 21 Jan. 7, Hi, Dec. 22 rt Apr. 7 
Keystone Tire & Rubb--10; 78,100) 777,325 44% Sale 8% Sale | 14% Sale 8% Jan. 3] 14% Jan. 31' 5% Dee. 13 Jan. §& 
Kresge (S 8) Co___---- 100 2 2,200} .222- ocee-i]-..-. 5 90 {130 Jan. 10)130 Jan. 10120. Aug. 11188 Jan. 31 
Preferred .......... wes a beh aoe CaM ents cakweBcaton 66 dhediine Léioslo dibs diniibunbes aiden | 93 Sept. 1:102% Feb. 25 
Lackawanna Steel_-__-100 30,000 922,565), 88% Sale 53 = Sale 53% Sale 52 Jan. 5) 58% Jan. 11; 45 Dec. 21) 91% Jan. §& 
Laclede Gas (St Louis)-_ 100 2,200 18,400), 35 40 Sale Sale | 40 Jan. 3) 46% Jan. 29 35 Aug. 7] 57% Oct. 25 
Lee Rubber & Tire__no par Smet © RR. Ge RSE Barney: 17% Jan. 14) 20% Jan. 24 15% Dec. 22] 38% Jan. 6 
Liggett & 1 & Myers Tob__100 1,100 17,260/202 207 (139 Sale {140 150 [138% Jan. 22/146 Jan. 28 127% Nov. 26 i Jan. 10 
PORE Tints «ime nae 100 150 3, 400| wa--- --<-- 120 140 |a148 Sale |140 Jan. 4/140 Jan. 4125 Dec. 18 ont, Apr. 30 
Preferred ---------- 100 1,625 13,280/108 Sale || 9754 Sale |105 Sale | 975% Jan. 3|105 Jan, 31, 95 Dec. 18|109% Jan. 31 
Loews Incorporated_no par; 46,500 6” Was 15 le |j1634 Sale | 15 Jan. 3 184 Jan. 11| 14% Dec. 22} 36 Apr. 12 
Loft Incorporated__no par 14,300| 355,200) 27% Sale 114% Sale | 11% Sale | 10% Jan. 3) 12% Jan. 10| 9% Nov. 20) 28 Jan. 3 
Loose- Wiles Bis tr ctfs_ 100 4,600 ,200|| 68 70 31 Sale | 41% Sale | 31 Jan. 5) 42 Jan. 31! 25 28; 70 Jan. 3 
Ist preferred ------- 100 100 3,000) 99 100 93% 99 93% 99 9344 Jan. 10} 934% Jan. 10 93% Sept. 23)100 Jan. . 
2nd preferred __.---_- ee 2,820/106 112 oie SE RES leaitte th ckicknes wel cd ec. 20,115% Jan. 1 
Fo... Bly 100 6,400 68,991)|183% Sale (138% Sale |138% 142 |137% Jan. 3/142% Jan. 13 120% Dec. 211/183% Jan 2 
PEEL oe ebm come 100 200) 6,478)|110% 114 97 103 {10442112 {100 Jan. 5)103 Jan. 8, 97 Dec. 30:110% Jan. 8 
Mackay Companies---_100 600 12,825) 66 70 59% Sale | 63 68 59% Jan. 3) 68 Jan. 24| 56 Dec. 21 Jan. 7 
PREIEE on ceawsans 100 300 24,320 64 GEpscane «hie 57% 58 57 Jan. 10) 57 Jan. a? 56 Dec. 24) 64% Mar. 22 
Mallinson(HR)&Co no par| 1,700) 6,711}----. ---- i... ---- 16 17%| 10 Jan. 4| 17% Jan. 29; 8 Dec. 30; 45 Mar. 26 
PIGEIOD 66 w ome sons eee.) oc Se , Mi emenie aun) Bacade céuus 60 62%| 46% Jan. 7| 58 Jan. 25| 45 Dec. 29} 80% Apr. 27 
Manati Sugar-.----.--- 100 68 Sale | 80 Sale | 68 Jan. 3] 86 Jan. 27) 63% Dec. 22/1514 Apr. 14 
PS i ine mand an.» ee. . obkent> oske'stedewe 93 93 94 92 Jan. 20; 93 Jan. 24 O 29|102 Jan. & 
Manhattan Elec Supply 100 peels Tecate éebri dle ovina 266 cittahia & oleaee | 57 July 22; 60 Aug. 14 
Manhattan Shirt------- Ser BBG. ; BEV owoes Satectsceos ccdedledéoe oddos 19% Jan. 6) 21 Jan. 10); 16 Nov. 18) 33% Jan. §& 
Mernn-necee Vte.2e pert 6,100,  BBGconce oncecfeocosn cnscclecace sccce 10 Jan. 26) 19% Jan. 14| 12 Dec. 13) 63 Feb 32 
Martin Parry Corp_no par| 2,400) 35,415) 25 2 /|..--.- ---.-]-----. .---- 144% Jan. 10) 21 Jan. 20; 11 Dee. 21) 30% Jan. 8 
Mathieson Alkali ..50 13% 20 17 25 15% Jan. 10} 20 Jan. 25| 14 Dec. 22] 33 July 29 
Maxwell Motor tr ctf__ 100 2% Sale 5 Sale 24% Jan. 3) 7%Jan. 11) 2 Dec. 23) 38 Apr. 8 
epee On Gee. 8s : GEE DED Beoccos covtdiscuncs césodlaniakcliis Vdibokhes, chine | 2 Nov. 15] 35% Jan. & 
Go. pees Gee). 3 «§6,.20 Apo scot Seccclsccee csesdiocese sabes % Jan. 4, 3%Jan. 13; 2 Nov.15| 3% Nov. & 
lst preferred tr ctf..100; 1,600) 46,400) Gl 63 //-.--- -.-.-}---.- ..... 7% Jan. 22} 12 Jan. 12; 3% Dec. 27] 63% Jan. 5 
Se ee Se a wccs accedlaccue cocedis mists dibulesse Gas | 7 Oct. 13] 62% Jan. 6 
do memepes Se... Steals Beh dle wdbe ccdedissnds seend 14 Jan. 8| 9%Jan. 13} 3 £=Dec. 18] 8 Nov. 5& 
2d preferred tr ctf.._.100; 600; 13,800; 30 Sale ||..-..-. --.--|----. ----. Jan. 7| 5 Jan. 29 Hy, Dec, 8] 30% Jan. 10 
arene CO. 2k: «= s : Baden caballo dso eféndececs sénedccecdnt 160 cet tt_chbees i 3 . 27| 30% Jan. 10 
js Sees eee. .t. (Oe. «—_. BL cane teboodosnde geeedoeense débon 3%Jan. 7} 5 Jan. 29 % Dec. 15) 3 ec. 3 
May Dept Stores--.--- 100 65% Sale | 73 Sale | 65% Jan. 4) 78 Jan. 12 -. . 14|1387% Apr. 19 
POE os dhe ccccn 1 200 5,150 104 10 } rt OO. bewodivecdes. duectslousede obese '' 95% Oct. 2901107 Jan. 12 
Mexican Petroleum...100| 790,000, 5, 230, 1630 (217 Sale 158% Sale |158%4 Sale [150% Jan. 25)167% Jan. 13 148 Ang - 9/222 Jan. 3 
eS 100 100 Be Bocsue Sctivdecusy adine 94 Jan. 11) 94 Jan. oe 88 ar.13|105 Jan. 6 
Miami Copper-_--.-.-...-.--: 18,500 Digs pn 25 Bale 15% Sale | 19% Sale | 15% Jan. 3) 19% Jan. asl 14% Dec. 22 Jan. 6 
Middle States Oil... -- io. 238,375) 3,752, ay, 63% Sale 13% Sale | 14. Sale b12% Jan. 18} 15% Jan. 8! 10% Aug. 5| 71% Jan. 6 
Se pe i SY eee | ISB BOO. encnnallmnane goee-l-cnge ann-- _ % Sale I Tata, Sh: E06 200s 20). ondilhl cotidedlo itttin anpode 
Midvale Steel & Ord_...50' 81,700, 1,131 605. 50% Sale 31% Sale |j31 #£=Sale j30% Jan. 25| 33% Jan. 4 28% Dec. 21] 62% Jan. 6 
Montana Power------ 100 1,300 37,800' 65 Sale 53% Sale | 53% 58 53 Jan. 3) 56% Jan. 11, 47% Dec. 22] 69% Jan. 7 
Preferred __.____--- _ Pete ea 8 me ee a 1” Reepeeeye tiie Ponte: | 93°" Dec. 21|100% Jan. 6 
Montg Ward & Co_-_no par| 20,800, 244,580)... ..- .|| 1934 Sale | 1634 Sale | 16% Jan. 31) 19% Jan. 12| 12% Dec. 21; 40 Mar. 25 
Mullins Body-~----- no par 7,350 72. ‘620 48 Sale | 21 Sale |j26% Sale | 21° Jan. 3 28% Jan. 11) 19% Dec. 23} 61 Jan. 5 
ee. de pee eee Diocdéh) evane >: oan ellodininls Gite deeb <_ctthele | iibtew. <dbums | 85 Dec. 29) 85% Dec. 29 
National Acme__._-.-.- 50 31,200 74,500, 37 Bale 27 Sale | 24% Sale | 22 Jan. 18} 30 Jan. 4) 25% Dec. 21} 40 Mar. 19 
hao? Bee OF o< a GRR, FEED Bocce cwveclocess cosedeedquce chbousbed nbtined | 44 Feb. 13) 86% July 9 
Preferred vt c......100} --..~.- 779, Bale |i----- --2--|----- one] nen coe cwclecenen_-ce--- | 83 Feb. 13) 98 June 28 
Nat Aniline Chem ctf Eg 2,300 Cit omeb abnee ie 47% Jan. 4! 52 Jan. 11/45 Dec. 30' 59 Oct. 26 
Preferred ctf dep... ---- 800 Ti ani. Shebetndhan ertibiecaémb eatin 874% Jan. 4 93 Jan. 20, 834% Dec. 23, 90% Nov. 1 
National Biscuit-—_----- 100 3,600 SE oink pie Rn aupe tinbniintaDe ite» « 102° Jan. 4/108 Jan. 26| Dec. 291/125 Jan. 3 
Preferred __.______- 100 BOC 9,810/115 Sale |,106 Sale j.__._ ____- 106 Jan. 3|120 Jan. 26 103% July 131116 Jan. 9 
Natl Cloak & Suit----_- 100 5,200 42,727 78 80 26 Sale | 30 32 25% Jan. 5| 35% Jan. 18; 25% Dec. 31} 80 Jan. 3 
ER 100 1,200 A.) 2 eS 74 Sale | 55% Jan. 4) 75 Jan 59% Dec. 30)102% Jan. 13 
Nat Cond’t & Cable no par 9,800] 123,330); 10 Sale ff 3 es 3 s Jan. 3} 5 Jan 2 . 20,13 Apr. 7 
Nat Enamel & Stamp-_100 10,300 040) 85 Sale | 50 Sale | 62 Sale | 49% Jan. 5) 64% Jan 45 Nov. 19) 89% Jan. 2 
| be PES Bi 100 10€ 4,560)168 102 || 88 95 | 91 95 | 92 Jan. 7| 92 Jan 88 Nov. 11|102% Jan. 7 
National Lead___..--- 100 3,900 214,850, 82% Sale | 69% Sale | 72 Sale | 69% Jan. 3) 74 Jan 63% Dec. 29 93% Apr. 12 
PRE onwnnecrane 100 900 pee SAD 100 104 |102 106 {100% Jan. 8/105 Jan 100 Dec. 281110 Jan. 3 
Nevada om Copper 5 24 600 219,500)| 16% Sale 10 Sale | 11% Bale 9% Jan. 3) 11% Jan | 8 Nov. 181 17% Jan. & 
New York Air Brake. -_100 3,400 105,325/114% Sale || 80 Sale |..-.- _-.-. 79% Jan. 8 84% Jan 66 Dec. 28)117% Jan. & 
New York Dock .--_--- 100 4,700 55,7 48 Sale | 21% Sale | 24% Sale | 21% Jan. 18) 24% Jan. 16% Dec. 48% Jan. 3 
UE ent ine omer 1 800 11,887|| 58 63 42 50 43 45 44 Jan. 26); 45 Jan 35% Dec. 61 Jan. 3 
No Amer Co new stock 100 700 52,3 54% Bale || 50 55 53 57 54% Jan. 4| 55% Jan 48 May 61% Oct. 25 
Nova Loca Steel & C_100 4,400 144,400; 73 Saie || 32 Sale | 34 36 31 Jan. 5) 36% Jan 26 Dec. 77% Jan. & 
Nunn f The)_no par 2,200 a 9 10%} 11 13 103 Jan, 24) 12% Jan 9 Dec. 22% Apr. 17 
Ohio "Body & ~ Shag oo 500 Miccess ese 8% 10 9% 10 9% Jan. 24/10 Jan 9 Dec. 29% June 10 
Ohio or A. iy ie 7,400) 5134 Baie || 44 7 47 Jan. 17} 48 Jan. 44 Feb. 55% Apr. 8 
Sete Peaks bela Auer 5] 40.007 a. 3% Sale | 3% Sale | 3% Jan. 3| 4 Jan. 2% Dec. 22| 258% Mar. 15 
Ontario “Silver Mining - 100 3,10 ee 4% Sale 534 Sale 4% Jan. 3| 5% Jan. 3% Nov. 9% Apr. 6 
Orpheum Circuit Inc_...1 11,30 + Pp Saal et 26% Sale | 27% Sale 26 Jan. 6) 29 Ja Nov. 28% Sept. 20 
Otis Elevator..__....___- 700 $1,670 140 Sale (111 = 120 = % 115 Jan. 5)125 Jan 107 May 157 Apr. a8 
le al Sa LOG cece ew el 0 = ( ile cccce coswciies--- 988 feceen 6 err Crt ug. ° 
Otis Steal Nees 2S no par| 13,46 . , 37% Sale | 13 Sale | 14 Sale | i3 Jan. 3) 16 Jan. 11) 12 Dee. 22) 41% Jan. & 
ha TE 200 SA. Bewcce conesicecee gauges ae) Gan. Ee. aes se 82 Nov.13 
Owens “Bottie- Mach ~~ -25 4,10€ 69,700 65 Sale | 44 48 | 51% —_ 47 Jan. 7| 54% Jan. 11)\242% Dec 65 Jan. 2 
ha Me MR eae 4 08 100 ||----- -----]----- pescce ecqcenineétos osévcas OO +i a. taaia 
Pacific Develo | Be 4,200 9, | 78 «Bale 14 Sale }..... 13% Jan. 3) 19% Jan. 10% Dec. 29} 78 Jan. 2 
Pacific Gas & Electric_ 100 5,400 6 take pene 48 Sale | 47}4 Sale | 464 Jan. 19) 48% Jan 414% May 20| 61% Jan. 5 
Pacific Mail 8S__.__.___._ 5 1,20€ = be 37%|| 14% ----- 17 + Sale 16 Jan. 27| 17% Jan 2 . 28) 38% Jan. 9 
Pacific Oil (when issued) - - 23,106 | ET Be Tenn 41% Sale | 36 Sale | 34% Jan. 17) 41% Jan 35 Dec. 22] 41% Dec. 31 
Pacific Tel & Tel_____- 100 700 32, 998, 37% Bale 30 40 39 44 38% Jan. 18} 42 Jan 37 Jan. 46 25 
Pan-Amer Pet & Tr__..50| 264,300] 5,612,200 105 Sale | 73% Sale | 75% Sale | 71}¢ Jan. 6) 78% Jan 69% Dec. 22/116% Apr. 14 
Class B stock___..___. | 36.50€ 89,9861 Sale | 6844 Sale | 68% Sale | 67 Jan. 24) 71% Jan 64% Dec. 22)/111% Apr. 14 
Parish & Pingo , pom as po 3,200 53.408 400 1486 Sale wees ooen-|----- o---- 12% Jan. 5) 14% Jan 7 pee. 5 40D. 3 
pref..100) ......] 83,360... ecncclle---e eceeclececs eee--lemwwcs_cnce-cloocnee_-n-e-- ° a 
omy A LT ee a Te 6” Bale | 133% Sale |""9-" Jan. 317" Jan 6% Dec. 22] 36% Apr. 8 
Peo le’s Gas L & Coke.100} 22,050] 274,605|| 37% Baie | 33% Sale 7% 33% Jan. 3) 394 Jan Aug. 45 Oct. 25 
Pett 3 Ne nnn -~subees 800)|..--- -----l]----- -- =~ |-- ne cnn |e etme wns fn anne nnn ee 34% Oct 44 Mar. 23 
ee Re 100 25 w---nnlleonne -----'|- 2-25 3-2--|a25-- grze- a100 Jan. 31)a100 Jan. on i anlinieh Yin > iia dE eal 
peelee ts: “57 (Pitts)_50} 17,400) 554, 150) 39% Sale || 34% Sale |j33 Sale |j32 Jan. 15) 35)4 Jan. \ 42% Jan. 10 
Phillips Jones Corp no par| -_-.-... cots ao dee 30 70 | 30% 50 |.....- ..--.-}------ ------ 2744 Dec 68 Mar. 29 
OS™ pL 100 206 5 Bel lip tl 65 73 76 Sale | 73 Jan. 25) 76 Jan. 65 Dec 92% Mar. 31 
Philing Petigas-"né par] 32-400) , 24i-1O9|----- 2-*| Bays Sale | 25 Bale | Zoge Jan: 27] 314s Jan. 9] 2696 Dec. 241 4444 July” g 
ow Mot C no 101,000} 2, + . ° “ 
ie ~~ + piperenetines too! “ao. | 687 Sale | 76 80 | 68 "Jan, 31 80% Jan, 201 59 Dec. -p'anate yee" 
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STOCKS—STOCK EXCHANGE 





RECORD 


[Vou. 112. 








LS 





LC co 


STOCKS 


SALES 


| 





N Y STOCK EXCH’GE 


In 


January 


12 Months|| 
1920. || 


| Price about 


Jan. 2 
1920. 


‘ 


PRICES IN JANUARY. 


RANGE FOR YEAR 1920. 








Jan. 31. 


Lowest. 


| 
| Highest. | Lowest. Highest. 








Pittsburgh Steel pref. _100 
Pond Creek Coal 10 
Pressed Stee 


Preferr 


Pure ead 

Pure Oil e)_ " 

Railway Steel yr e-> are 
Preferred 100 


err 
Ra Cor nite 
nsol Co 

Reis (Robt) & Cc 
m...' preferred 


...no par 
100 


Repice eel no par 
a ie "iron & Steel. “100 


Republic Motor Trk no pa 
al Dutch Co N Y sh's. 
St Joseph Lead 


Santa Cecilia Sugar_no par 
Savage Arms Corp---.-.100 
Saxon Motor Car___ne par 
Sears a & Co_..100 

Preferr 100 


r Corp no par 
Shattuck Ar sone Conner 10 
Shell Transport & Liang 2 
SinclairConsO1lCerp no par 
Se Stl & & T. 100 


Preferred 
Steel & Tube of Am 
Stern Bros pref (7% ..100 
ee Sd rt Warn -o par 
t 


rg Carburet no 2) {00 
Btudebsker Corp (The) oe 
Preferred 


Submar Boat Corp--_no par 
aoperies Oil 
Superior se ge 


Temtor C & F pref A no par 
Tenn Cop & Chem no on 
Texas na pend (The)... 25 


Warran 
Tex Pacific Coal & egg 
Texas Pac Land Trust_1 
Tidewater Oil 


ights 
Times Auto Cen no 
Tob . Prod 


~- 100 





foo 


& Paper new 100 


Upperweod Typewriter 
Union Bag 


Utah 
Utah Copper Ne 


Vanadium 
Va-Carolina sg. Mtg 100 
Preferred 


100. 
Va Iron Coal - Coke. -100 
yo 








100 

Worth’t’n P & M vt c_100 
Pref Avtc.._..100 
Preferred B v t c_._..100 


Shares. 
21,600 
6,500 
31,550 








Shares. 
496,720 
65,970 
306,700 
17,100 
6,600 
111,300 


114 
294 


5,190 
13,948,425 
235 ,787 
560,400 
70,10€ 


3,618,595 
268 ,61C 


36 
19,333 


Bid. 
19 


Bale 


98% Sale 
104% 109% 


13% sale 
81% Sale 


21% 
ets: Sale 


12% Sale 


11% Sale 


106 Sale 
70 


80 
158 Sale 
105% Sale 
77 79 


27\% Sale 
00 300 


166 180 
13% Sale 
9% Sale 
52 Sale 
79% 83 
7% Sale 


42% 


198 Sale 
52% Sale 
11 ry, Sale 
39% co 





44% 


.| Bid. Ask. 
10% Sale 


76% Sale 
760 = 
86 
84 


SB 
13% Sale 
95 Sale 


2107 %Bale 
48 Sale 


1 
22% 25 
13% Sale 


i065 Sal Sale 


21% Sale 


265% Sale 


18 
4% Sale 


789 —=s«éSSle 


102 108 
19 Sale 


8% Sale 
12% Sale 


34% Sale 
207° 300 
165 174 


10% Sale 


Sale 
“ Sale 
50 


82% Sale 

jill Sale 

57 Sale 
9% 10% 





10 


32% Jan. 


89% Jan. 
18 Jan. 
62% Jan. 
12 Jan. 


3% Jan. 
11% Jan. 


100 Jan. 
17 Jan. 


21 Jan. 


\% Jan. 


210 Jan. 
161 Jan. 
30 «Jan. 
9% Jan. 
51% Jan. 
811% Jan. 
7% Jan. 
39 §©6Jan. 
“1145 Jan. 


Jan. 
2074 Jan. 

Jan. 
148 Jan. 
106 Jan. 
94% Jan. 


50 Jan. 


5114 Jan. 
11% Jan. 
39% Jan. 
, Jen. 
20% Jan. 
64% Jan. 
92% Jan. 
41% Jan. 
i Jan. 
101 Jan. 
j33 0 ss Jan. 
42 Jan. 


107 Jan. 


j34 
95 





Sale Prices. 
4Jan. 3 
74% Jan. 
Jan. 


60% Jan. 


2% Jan. 
88 Jan. 1 


97% Jan. 


26% Jan. 


ote Jan, 1 


44% Jan. 
z101 “Jan. 


80% Jan. 


48% Jan. 
9 Jan. 


32% Jan. 
Jan. 
Jan. 


Sale Prices. 





‘ 120 Apr. 
. 23)n42% July 


SIOws3! ~Ih 
~~ 
te) 


to b> 

= 
_ 
ow 





_ 
Go Or 





Gr Gr 00 Go GO GO = CO 

—y 
4 +4 rete et Ot 
occ. —2P OOD bh 


— 
wea © 








to 
CO D2 Ot OF Cr GS G2 GO NO = Go GO WD 





. 23] 38% Jan. 5 
. 21); 66% Jan. 3 
. 22;200 April 15 
4'110 Jan. 28 
127 April 14 
38 Jan. 6 








Oct. 23 


April 16 
April 14 








97 








2 
. 21 





a Less than 100 shares. 
ex-dividend d 


b Ex-rights. 
ganged from Ohio Cites Gas C prio -- y ne Jul Ra includ f 

o. rese udes prices from 
July 1. 37 May 20 50% Jan. 3 —* y 1 1020. Range 


c Ex-div. 


ang ES d 


Part paid. 
s Trust cerfiticates. 


e 2d paid. /f Full paid. 


*O 


g 3d paid. >A Ex-stock div. i uoted 
ning sales were made at these ame 
uly 1 only; range for Ohio Cit ~ y Jan. 1 to 








(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more im 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 





33 


portant securities listed on any 


2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same 


method and no longer employ a desigaating mark to indicate the fact except where there is a deviation from this rule. 


The 


reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pay accrued interest in addition 


to the price. 
interest, should there be any. 


This, however, does not apply to income bonds or bonds in default, in which eases the price includes the 


3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is em- 


ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


As 


All others are per cent except bank stock prices, which are quoted 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, 


669? 


ae 


for gold, “‘gu’’ for guaranteed, ‘‘end’’ for 


endorsed, “‘coas”’ for consolidated, “‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘] g’’ for land grant, ‘‘op”’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































Bonds Bid. Ask. Bonds Bid. Ask. Bonds Bié 
RAILROAD BONDS Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bends of companies consol’d are Baltimore & Ohio— Butte Anaconda&Pac 58°44 F&A) 65 
under the consolidated name Prior lien 3s g 1925_..J&J}| 83% 4 |\California N W 5s 1928 ee 82 87% 
diro k—See Del & Hudson ist M 48g 11948_.A&O0;} 68 69%4|\Cam & Clear—list 58g °41..J&J| 85 
Akron & Barb Belt g4s’42.J&D} 69 --.-.| Conv 4s 1933 red 1923 M&S} 69%] 69%4|| Gen M g 4s 1955___...- 75 
ala Gt South Ist 5s Dec’27_J&J} 91 94 | Ref & gen 581995SerA._.J&D} 69 70%||\Cambria & Indiana— 
Gen M 5s Dec 1 1927 £._.J&D 70 ieee 10-ys 6s July 1929_..-_.. J&J 90% 91 lst M gold 5s 1936 ._...M&N 90 
lst cons g 5s 1943 Ser A_J& 8214) 86 Eq g 4s 1921-Feb '22_F&Alb 7.37) 6.62%||Canada Sou 5s 1962 ser A_A&O| ____- 
Belt Ry of Chatt 5s 1945_J&J we ©. wees E +48 1921-1923_._..__A&O/}b 7.37] 6.62%||\Canadian National Rys— 
ala Midland Atl Coast Lin Pitt Jc&M div 34sg’25M&Ni 78 | ----- Eqt r7s May 11935....M&Nj 101 
N Ori T & P Junc— Pittsb Lake Erie fy Va— a n Northern— 
“A’’ deb 58g'40red’10.M&NIil/ 74 78 Refund gold 4s 1941__.M&N 65 66 Ist con deb 4s 1930 gu_.J&D30} 74 
“B’’ deb g 58’40 red’10_M&NIl/ 64 68 S W div ist g 344s 1925_.J&J| 77 79 S f deb 7s 1940__._.____ J&D| 100% 
“C”’ deb g 56 Nov 11940-A&Oll/ 63 68 Central Ohio 6% coll notes 1922______ F&A] 96 
aia & Vick—Con g 58 1921 A&O}; 9514) 96% Reor ist cong 4%s’30M&S| 75 | ----- 6% coll notes 1924_..... F&A; 92 
2d consol g 5s 1921_._.- a: 2) eee ow | Ohio RivRR—lIst g 5s’'36J&D 88 89 q 444s various__....___..-. 6 7.40 
Vicks & Mer ist g6s'21_A&0} 96 | -._-_- Gen gold 5s 1937_.._A&O Oe S esikee Eq tr6sJ’ly’21-Jan’29SerBJ&Jijb 7.40 
Albany pea Del & Hud Hunt&BS ist 68 1922._J&J| 93 | ----- anitoba SE ist 4s £’20F&Aj -___- 
alleg Valley—See Penn RR Pitts Cl & Tol ist 68°22.A&0} 92 | ----- |, Winnipeg Term g 4s’39g_J&J; 70 
Alleg & West—See Buff R & P Pitts Junc—ist g 68’22_.J&J| 95 | ----- Canadian acific— 
Allentown Terms 4s 1919 2d g 5s July f 1922---J&J 85 ---.--| Cons deben 4s perpetual._J&Jjif/ 65 
Ext at 6% to 1929___.--. J&I oe © cen Sch Riv East Side 48’°25_J&D 88 90%) 6% notes Mar 2 1924._._.M&S82 95 %4 
alton Bridge—See St GC M & StL Staten Isl Ry 4443 1943.J&D| 72 | 77 || Eq tr 4%s 1921-1928.__J&J 67.15% 
Ann Arbor ist g 48 1995...Q-J 52 58 Tol & Cin div 4s 1959__J&J 55\% 554% Eq tr 6s Oct 1921-32_.._..A&0/b7.15% 
Aroostook Northern—SeeBangor| & Arojostook W Va & Pitts ist 4sg’90A&O} 65 67 Aroostook Val 4448 1929 F&A) 45 
Aroostook Valley—See Ca ain Pac. Bangor & Aroostook— New Brunsw list g 58’34 F&A\l/ 78 
Ashevilie & Spartanburg—S U & lst M 5s g Jan 11943....J&J| 75 80 Cons deb 4s tual..J&J}ls 57 
Cai lst Mg 4s 1995__J&J 68 ----|| Cons refund g 4s 1951_._J&J 48 52 Ont&Que deb J&Dily 73 
Atch & East’n Br—4s 1928-J&J) 68 -----'| Medford Ext 5s 1937..-M&N| 55 70 |\Carb & Shaw ois Cent 
Atchison Topeka ta Fe— | Piscat Div g 5s Jan’43._.A&0O} 55 65 ||\Carolina Cent—See Seab Air L 
Gen mort gold 48 1995..A&O 70%) 7134) StJohnsRivExt gu 5s’39-F&A, 60 75 |\Caro Clinch & Ohio 58'38.J&D, 74% 
A ment 4s July 1’95.Nov; -..--|: 70 | Van Bur Ex 5sgJan’43_A&0| 60 65 uip 58 1921-1922_.__-. F&Alb 8% 
nn wiietiinaind 70%! 72 || Washburn Ext ist 5s'39-F&A| 55 65 ||\Carolina & Yadkin River— 
Conv g48 of 09 due’550ptJ&D) -..--}| -.--- Aroostook Nor 5s g 1947A&0} 70 80 ist sf 58 1962_.........J&D} -.--- 
Conv g 480f 1905due’55-J&D) 67 70 Nor Maine Seaport 5s’35A&Ojn 55 65 |\Carthage & Adiron—See N Y C 
Conv 4 42 1960.....-2-< $1 83 }4)|| Battle Cr’k & Stur—See Mich C Catawissa cons g 48 1948._A&0O} 78 
Trans 5 L ist g 48 1958_.J&J) 75 77 |\Beech Creek—See N Y C & HiRiv C Ria F & N—SeeBCREN 
Cal-Ariz lst&rf4}4s"620pM&S| 7934) 81 |\Bellingham Bay & British Col— Central Argentine Ry Ltd— 
SED lin cuvinmnimudiibinmadindil 1f102 107 ist g 58 Dec 1 1932_.__-. - Bi, a mesa Conv g 6% notes 1927_._F&A; 380 
E Okla Div ist g 48°28_M&S; 835%) 84%) Bell & Caron—See Illinois Cent Cent Ark & East—See St L 8 W 
Hutch & So ist g 58 1928_J&J|; 90 .----||Belt RR & Stk Yds (Ind’p’l’s)— Cent Branch Ry—See Mo Pac 
poor is Div 48 1965.J&J| 66%; 70 lst ref g 4s 1939__._ _. M&Nin 70 | -.--- Central of Georgia— 
San Fran & San Joaquin Vall Belt Ry of Chat—See Ala Gr So ist M g 58 Nov 11945._F&A| 90 
ist g 58 Oct 11940.._.A&O) 9244) -___-- Belvidere Del—See Pennsylvani|a Cons gold 5s 1945_...-.- M&M] --.--- 
Santa Fe Prescott & Bennington & Rutl’d—See Rutjland 10-yr 6% sec gold bds’29J&D| _ 8474 
lst Se 1942....... M& .. . osmaie Big Sandy Ry—See Ches & Ohio Eq 4748 July’21-Jan’26__J&J/b7.37% 
Atianta Birm & Atlantic— Birm Belt St L & San Fr Chat Div gold 48 1951_.J&D} 65 
Income 5s Nov 1 1930....--. 20 30 ||\Birmingham &8S E 631961 M&N| ----- .....'|| Macon & Nor g 58 1946__J&J| 82% 
Atl & Birm Ist g 56 1934_J&J| 60 65 ||Birm Term ist g 48°57 gu_M&S| 63 6 Mid Ga & Atl ist 58 1947 J&J| 82% 
Atlanta & Charl A L—See Southiern Ry Bolivia Ry 1st 5s 1927..-.-- aadl | ecece 92 Mobile Div g 58 1946._...J&J| 83 
Atl Knox & Cin—See Lou & Nasjhville Boston & Albany 5a Oct ’63J&J| 8244) ----- Oconee Div istg 581945J&D) 75 
tlanta Knoxv & Nor—See Loulisv & Niashy Oe ON SE ED RE: ae: oe es Cent RR & Bkg 58 1937 M&N; 83 
Atlantic & Dan—See South RR 53 July 1 1938_.......- eee Geo ee Chattahoochee & G 58’30J&J| 80 
Atlantic Ci 4}49 - SE sha: J&J} 82%) -..--|| Chat R & South g 58°47.J&J| 75 
Atlantic Coast Line Co of Conn— 43 May 11933guNYC.M&N| 79 | -.--.-- Eatonton Br 5s g 1926.._J&D}_ 75 
Certs Indebt 5s irredeem J&D|/ 80 -----| 43 May11934guNYC_M&N| 79 | ----- Cent Indiana—See Cl Cin Ch & |8tLouls 
Certs Indebt 44 1925....J&J// 89 91 | 4s May 1°35 guNYC___.M&N 79 _..--||Cent & New Bag —See Y N H[& Hartf 
Atlantic Coast Line RR— | 334s Jan 1 1951..---.-- &J| 61 ...-~-||\Central of New Jersey— 
ist cons 4s July 11952M&S; 79 804%| Ref 34s1952guNYC A&O! 61 | .--.-- Gen M (now ist) g 58'87J&J| 97% 
Col 7502 1°520pM&N; 71%) 7244 |\Bost & Lowell 4s Feb’33_J&J| 69 iid an Am D Stee xu 58 ’'°21_J&J} 98% 
Conv deb 48s"390p "16 M&Ni_ 65 72 5 @ Apes 1088....<cosece A&O 68 BF Se B Coal con § 
Gen unif Ser A 44s’64J5J&D)| 76 79% Boston & Maine—4sg'443&J| 51 | .-.-- 1925, 1930, 1935_--.- &D\b 84% 
7% notes May15°30MEN 15} 103%4' 103 443 April 1 1929___.__- A&O|; 60 | __-- -| L Br gen 48 1941_M&S| 81 
Eq 4343 Jne’21-Dec’21J&D/b 6.90, 6.50%|| 42 Sept 1 1926___.___- 60 aaa General gold 58 1941..M&S| 75 
Eq. 6%s Jne '22-’36_J&Dib 6.62) 6.30% in in fee es 57 __._|\Gentral Ohi 
AlaMid—istgug5e"24M&N| 9124! _____ | «as Aug 1942.....____-- 53 __.-|\Central Pacific—See 
Atlantic Coast Line of SC | 344s Nov 1 1921 gk ee '\Charleston & Nor—See Caro Atl] West 
-o-=-]) 3340 Jam 1033.....<cece 85 np --| Charl & W Car ist 58’°46..A&0O; 75 
“21. PortsGeracon 414837 aD rr eee ee A os ies 
----- oO on = ugay hy 
----||Bos & NYAL— |Chattahoochee & Gulf—See Cen of Ga 
one a6 Boston Rev B & L 4%s 80 __...'|\Chattanooga Sta 4s '57 gu_J&J 
-----||Bruns & W— Chesapeake & Ohio— ‘ : 
coves Buffalo Creek ist 58 1941_.d&J| -.....| -..-_-|| 1st cons g 5s 1939 M&N| 91% 
-oe-- Buffalo hester & Pittsburgh General 5 oy 1992_.M48S| 76 : 
-----| General 5s g 1937 91%| .....|| Conv g 4%s 1930 0p'15_F&A) 76% 
secon Con g 4148 195 80%| .....|| Genfund & impt 5s 1929_J&J 82% 
-----|| Equip 6s Ser K 1921-’33_ F&A 6.62] 6.30 Conv g 58 1946__.._--.- A&O| 82% 
96 Equip 414s Ser E 1922__.™ 6.75] 6.30% Eqtr4%4Jan15’'21-'26. J&J15 b7 10% 
cecee Equip s Ser F 1927_A&O 6.75) 6.30 Eqtr44s Jn’e’21-Dec’26 J&D B7-10% 
-<--- Equi is rGi19 6.75| 6.30%|| Eqtr4+4 May’21-Mav’27M4&N)b7.10% 
Al & Weat 4s¢ Se paca s 1925-1935._._._J&D b6 .70°% 
Clear & M ist om cbdes 1st 73% 
& P ist 6s RR 61% 
l ist g 66 1922..J&D) 99%} ~---- 72 
Buffalo & Southw "35°" 
---.--|| Buff & 8 nna RR Co 7 
anied lst 4s Dec 30 1963 65 75 7 
69% 
61 
60 
75 












































































F&A 











b Basis. 


f This price includes accrued interest. 


k Last sale. i In London. 
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Chesterf’d & Lanc ist 
n nominal. s Sale price. 














34 GENERAL QUOTATIONS [Vou. 112. 


NOTICE.—AIl bond prices are “and interest” ejcept where marked “f’” and income and defaulted bonds. 








i} 
Bonds | Bid. Ask. Bonds id. | Bonds : Bid. | 


i : 

Chic & Alton ist 34s 1950_J&J) 38 jiChic St Paul Minn & Omaha— \Delaware & Hudson (Concd)— 
RR as 38 (949. ..A&O) 45 | ome 68 — . 170 1330-340 | a Age ge = 
Deb 58 1922 sub | ns 68 red to 8 “ | uar go wend 

+ : Deb gold 58 Mar 1 1930_M&8 | Rens & Sar reg ist 78’21 M&N 99% 
8 Utica Clin & ing 5s '39_J&J 

| \Delaware Lack & Western— 

2% Super Sh L 5s June 1930_M4&8 | | Morris & Essex 34482000 J&D 
82% Chicago Terminal Transfer— | N Y Lack & Western— 
90 Chic & Gt W 58g 1936._.J&D | | lst 6s g’d Jan 1 1921__J&J 

_....,Chic Terre Haute & Southeast—. | 2d 5s g’d cons 1923___.F&A 

lst & refg 5s Dec1’600p.J&D| 64% 78%) Term & Imp 48 gd '23 M&N 

o | “ onan ei- — g As "51_ F&A 5856 6144) a & a Ay by IT yt 

48 g '55 op- | 33 cago on Station— | | arren ist refg ~ 
US Mig & Tr ctfs dep. -- | 83 | Ilet gold 444s 1963 80 | 81% |\Denver & Rio Grande— 
consol 68 gold 1934._A&Of/ 95 | 9534| Ist M 644s Ser C 1963..J&J| 103 10444) 1st con g 4s 1936 
nsol Ist 58 1937__.M4&N / 84% Chicago & Western Indiana— | | Ist con g 4s 1936 
& Trust ctfs dep jf 78 Gen gold 6s Dec 1 1982.03 100%; 101 || Improv’t gol 
5 | Consol g guar 48 1952__._J&J 60 | 60%) ist & ref g 58 1955 op__.F&A 
6% notes ’18 ext to’19__.M&S$ B’k’rs Tr stpd ctf Aug’ 20 int 
Chic & West Mich—See Pere M | Adjinc 7s cum 1932 op__.A&0O\/ 
5 | 9 (Choc Ok & Gulf—SeeC RI & P | Rio Gr Junc Ist gu 58’39 J&D 

t West— Ist 4s 1959 tt aa Cincin Hamilton & Dayton— | Rio Gr So list g 4s °40___J&J! 

am & West 1st 68’°27_J&J| 5 | | | General end 1942__._.J&D | Ist g 48 guar 1940____.J&J 

IC Ry—See Chic & E [ll | | 2d a d 4s 1937__J&J | Rio Gr West ist 4s ’39__J&J 

diana & Southern Ry | Dayton & Mich Ist 5s 1911 | ist cons g 4s 1949 op__A&O 

eg 48 1956 guar_J&J| | xt at 44% to’3lop’17J&J : Utah Fuel ist 5s 1931_M&S 

Ia lst g 48 1950_J&J 74 CI8t L & C—See CCC & StL— \Des Moines & Ft M 
| ‘Cin Indianapolis & Western— Des Plaines Val Ry— Chic & 
| dst Mg 5s Nov 1 1965._.M&N Det Gr Rap & West—See PereM 

947 Ser B_.J&J 2, .....|Cin Leb & Nor—See Pennsylvan . Detroit & Mackinac— 

947 Ser C_._J&J tee) Cinc & Musk Val 4s 1948_._.F&A _ Prior lien gold 4s 1995._.J&D 

58 1966 MAN; 70 | 5 Cine N O & Texas Pacific— oo] _ || Mortgage gold 4s 1995_._J&D 

Sept 15 1921_._.M4&8 67.37%) 6. E 4” 1921 M4&N15\6 7.50 6.80% Detroit Riv Tun—See Mich Cen 

1921 A&O15 67.37%) 6. ‘Cineln orth Ist g 48s 1951_J&J 60 | . _. Detroit & Toledo Shore Line— 

Aug’ 21-Aug ' 23. F&A\67.37% 6. Cin Rich & F W—7s g '21_J&D | Saco ld 

& Lou Ist 48 ’56J4&J 8 j\Cin San & Clev—See CCC&s8tL. |Dul & Ir Range—Ist 5s ’°37 A&O 
oal gu 58°36 op J&D \Clearfield & Jeff—See Pa & N W |Dul Mis & Nor Ist 6s ’22__J&J 
tL ShL—See CCC& Clearf & Mahon—See B R & P | 1st cons g 6s Jan 1 1923__J&J 
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ist gold guar 4s 1953____J&J 
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o Lake Shore & Eastern— Cleveland Akron & Columbus— Gen g sf 58 Jan 1 1941___J&J 
414s 1969 op 1919. J&D 2 | General gold 5s 1927_._..M&S \Duluth South Shore & Atlantic 
ilw & et Sound | Ist cons guar g 48 1940__.F4&A ~.---| Ist gold 58 1937 J&J 
; | .~| Dutchess Co—See Cent New Eng) 
Peel \East Tenn Va & Ga—See So Ry 
General 4s gold 1993__._.J&D _ 70 '\Kastern Minn—See 8t PM & M 
Gen M 5s B 1993._.__.J&J 874 \Elgin Jol & East 58 1941 M&N 
Deb gold 4%s 1931 J&I _ 80 | Elkin & Alleg—6s 1941___J&J 
Ref & imp 6s 1929 SerA_J&J | 90 ‘Elmira & Williams 
Equip trust 58 1921-1929_J&J ist 68 '10 ext at 4% 1950_J&J 
Equip trust 6s 1921-1927.J&D Income 5s 2862 A&0 
Cairo Div ist g 48 1939__J&J 74 El Paso & Rock Isld—See El Pas: 
CW &M Div ist 48g '91_J&J El Paso & Southwestern Co— 
StLDiv list col tr g4s'90.M&N New Mexico Ry & Coal Co— 
Spr&éColDiv 4s ist g’40_M&S Ist col tr g 5s Oct 1°47 A&O 
te W V Div list 48°40_J&J 
Cent Ind Ry gu 48 1953._M4&N 5a’51J&J 
Chic Ind & St L Sh Line Ry— ‘ ElPas&RI Ist g gu 5s’5134J 
lst gold guar 48 1953. A&0 Erie—N Y&E ist4sext g’47 M&N 
CIs Cist4a g Aug’36_Q-F 44s 3d ext gold 1923 _.M&S 
CinSané&Clev con g 58’28.J&J % 4s 5th ext gold 1928_._._.J&D 
Cleve Colum Cin & Indiana 78 lst con ’20 ext to ’30 M&S 
78 latconfd’20extto’30 M&s 
3 Prior lien gold 48 1996_.__J&J 
O Ind & W g 58 Apr 1938.Q-J Gen lien gold 4s 1996____J&J 
Peor & East cons 4s '40.A&0 
2d cons inc 4s 1990.._Apr 1 
Empire Trust ctfs dep--- A&O 
Cleveland Lorain & Wh — Eq g 4348 Aug’21-Aug’21FZ£A 
| Cons now Ist g 5s 1933. _A&O0 Eq g 5s uly 1931-192 ..--J&J 
Stamped subject to call_-_-_-. Eq 4}4sSerBB Aug’21-24F&A 
Con refg g 44s 1930 red_J&J Penn coll g 48 Feb 1'51__F&A 
Clev & Mahon Val—See ErieRR Buffalo & Southwestern— 
Clev & Marietta—See Penn RR ist g 68°08 ext to 1928 J&J 
Cleveland & Pitts—See Penn Co 2d g 5s 08 ext to 1928_J&J 
\Cleve Short Line—See LS & MS Jeff RR5s gu’09 ext to’19A&0O 
‘Cleveland Terminal & Valley— Chic & Atl Term 5s 1918 
lst 4s gold guar 1995...M&N ext to July 192 
‘Coal & Iron Ry—See Western M @rylan Ch & Erie 5s 1st 8 
. & Sou ist g 48 1929__- Cleve & Mah Va 
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|| RefMg 4s May 1'35_M&N Erie & Jersey sf 68 1955_J&J 
| Ft Worth & DC 68’'21_.J&D Genesee River 6s 1957__J&J 
98 |\Colo Sou N O & Pac—See St L &|8 F Long Dock 6s con g 1935 A&O 
(Colo Spr & Cripple Crk D or Newb & N Y Ist 5s 1929_J&J 
lst gold s f 5s 1930 &J NJ&N Y Ist 68 1910— 
lst cons 58 Oct 1942__..A&O Ext at 5% to 1950__..M&N 
Col Connec & Ter—SeeNorf & W NY&Gr Lake gu 58'46 M&N 
Col Hock Val&T—See Hock Val NYLE& WC é& RR— 
Conn & Pass—ist g 48 °43_A&0 ist 68 curr 1922_M4&N 
N Richf ist 58°41 gu_J&J NYLE&WD &I Ist 68°13 
Conn Hiver—Gold 48°43_.Mé&S$ Extended at 5% to '43 J&J 
34s Jan 1 J&J a hoe & ees 8°35 M&S 
Connecting A ae N Y Susq & Western— 
lst M gu 4s Mar 15'51.M4S5S 15 ist refunding 58 1937_.J&J 
Connellsy & Mono —_ 2d mtge 4}4s 1937_...F&A 
80 Gen mtge 5s g 1940_._ F&A 
lst g 568 1952___J&J Term ist g 5s 1943__.M&N 
Imp & equip 58 1960_...M&N; 50 Midland of N J ist 68.1910 
Cum & Penn—Ist g 58 '21_M&N 
Current Riv—See K C FtS& M 
Dallas & Waco—See Mo K & T 








Erie & Pitts See Penn RR— | 
; CH&D European & N A—See Maine Central 
Del & Bound Br 3s '55. F&A Evansville & Terre Haute— 
Delaware & Hudson— lst cons gold 6s 1921_...J&J; 90 
Conv 5s 1935 &O lst gen 58 gold 1942... .A&O\f 70% 
1st lien equi ...--|| Refund M 5s July 1941_.J&J| 25 
ist & ref gol 1943_._..M&N Mt Vernon ist 6s g 1923_A&0 
7% sec g bonds 1930___J& Sul Co Br Ist g 58 1930__A&O; 51 
Adirond ist Fargo & So—See Chic M & St P 
Fi 2 Jan 1 1934_J4&J 
. ~ MAN 








1 ste = 3 
st Mg g uar 48 1940. _J&J 4s refunding Mar 1927__ M&S 





























b Basis. / This price includes accrued interest. Last sale. | In London. n Nomjnal. « SaleJprice. 
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Fes., 1921.} RAILROAD BONDS oo 
NOTICE.—AIl bond prices are “and interest” ejcept where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask Bonds. Bid. Ask. Bonds. | Bid. | Aok 
Fitchburg—(Concluded) | Indianapolis Un 4%s ’26_._M&N Pits. ebada Louisville & Nashville— | | 

4s refunding 1927._....A&O); 77 | -.--.- Gen & ref g 5s 1965 Ser A_J&J FOIE | shine Gen mort gold 6s 1930__.J&D} — __--. | Rav: Seu 

Oe wee: Reeetius ile J&I 75% ...|Interboro-Met )\See Street & El | 50-year gold 5s 1937_._.M&N 92% he. 

3348 Oct 1 1084... .....- A&O 9D | ----- Inter Rap Tranj_ Ry Securities | Unified gold 4s 1940____J&J 804% 82% 

Troy & Boston—7s 1924_J&J 95 abe International & Gt Northern— | Coll tr gold 5s 1931__...M&N 90%! 91% 
Flint & PereMargq—SeePereMar ist g 6s 1919 (unext’d)_M&N 48 feleme | 7%egnotesMay15’30_M&N15} 104 105 
Fla Cen & Pen—See Seab Air L Ext at 7% to 1922, M&N| 90%| 92 || Equip 5s June 1921-'23.J&D|b 7%| 6.25% 
Florida East Coast 4%4s’59J&D, 76%) 78 5% notes Aug.11914___F&A\Jf 36 39 At K & Cin div 4s 1955.M&N wa.t:. 
Florida South—See Atl Coast L Col Riv Bridge 7s ’'20_._.M&N| -«.---| <---- Atl Knox & Nor Ist 5s’46J&D Ba a 
Florida West Shore 5s 1934_J&J|  -----| ----- ark Rys (Central America) : Consol gold 4s 2002__M&S Sa Ae 
Fonda Johnstown & Glovers—|- __ | Ist M 5s 1972 opt______ ME&N{/f 50 03 Lou C & Lex 444sg’31_M&N| 874} --___- 

ist cons ref’g g 4148 1947_J&J) 55 | ----- lowa Central—See Minn & St L N O Mob Ist g 6s 1930_J&J CED Sates as 

Gen ref’g gold 4s 1950__.J&J 45 (| --<-- la Minn & N W—SeeC & N W 2d gold 6s 1930_____-.- "| a EE ee 

ist con ref 414s 52 opt. M&N 43 | 46 IJacksonv Ter Ist de> '39_J&J 7O th eeece Pad & Mem div Ist 48’46_F&A 72 77 
Fort Dodge Des Moines & Sou—' | Jamestown Frank & Clearfield— St Louis Div Ist 6s '21_._.M&S;} 100 | ____. 

> — eaeee J&D 55 | 65 Ist g 48 1959 guar_____- J&D| 73%) 80 20 08 3000 oe. cc ce M&S| 53%) 54 
FtSmith& West ist g4s’°54-A&O 10 | «..-- efferson—See Erie SE & St L div 6s 1921_M&S; 99 | ~-.... 
Fort St UnDepDet 414s’41 J&J; 64 | ----- Joplin Union Station— Henderson Br 6s g 1931_M&S ee Se 
Ft Worth & Dn C—See Col & S ist g 4%s 1940 guar op_M&N FO Ff ebows Kent Central 4s g 1987__J&J va | TF 
Ft Worth & Rio Gr 4s 1928_J&J) 64 | ----- Kal Al& G R—See LS& MS : Lex & East Ist 5s 1965..A&O) 87 | 90 
Fre Elk & Mo Riv—See C&N W; Kanaw & Mich—See Tol & O C L&NMob&Mont4s'45Mé&S; 81%) --.__- 
Galv Har & San An—See So Pac Kankakee & S W—See Ill Cent Louisy & Nashv South’n joint, 

Galv Houston & Henderson— | Kansas City Clinton & Sp— oe OB Ree J&Jsi 70% 71% 
ist M 5s, 1933_______- A&O GO | -.--- ist 5s gold 1925 guar._.A&O| ..... --+--|| L&N Term istg4s’52guJ&D 67 0 
Genesee River—See Erie RR | _ {Kan City Ft Scott € Memphis— Nas F &S8S istgug5s’37_F&A 89 | _.--- 

Gen & Wyo Ist g 5s 1929.A&O, 80 | 80 Refdg g 4s 1936 guar__.A&O| 65 6644|| Newport & Cincin Bridge— | 

Geor & Alabama—See Seab A L. Cons 6s 1928_._._____- M&N; 98 100 ist Mg 4%s1945guar_J&J, 80 

Georgia Car & N—See Seab A L Current Riv Ist 5s 1927_A&Oj_ -.--- — Pensa & Atl ist 68gu’21_F&A) 99 99% 
Ga & Fla Ist g 5s 1956__M&N .-.----| ----- K C Mem & Bir 48s 1934_M&S|J 66 | ----- S&N AlaConMg5s’36F&A| 94 | --_-- 
Geor Midland—See South’n Ry! | Income 5s Mar 1934 Sept 1// -- -- Gen con gu g 58 1963_A&O| 79 | ---.-- 
Georgia Pacific—See South’n Ry| | __ Assented _-___.-. ...-_M&8S|J 70 72 | Macon Dub & Sav 5s 1947_J&J| --- -- 59 
Geo RR & Bank’g 63 1922__J&Ji; 95./| ----- Kan City & Mem Ry & B— Macon Terminal 5s 1965__J&J| 80 85 

Se gam’ "i hee coe JEST 92 -- ist 5s gold 1929____.__A&O 16. 4 ‘stica Mahoning Coal—See LS & MS 

On (fem. 3. We ss J&I 70. .y ‘Webeod Kans & Mo—Ist 58’22__F&A| -----| ----. Maine Central—Colltr5s’23J&D;) 93 | ~..-- 
Ga Sou & Fila Ist g 5s 1945J&J 80%, 83 |/Kansas City Mexico & Orient— ist & ref 4's 1935____- J&D 72 77 
Gettysburg & Har 5s gu’26A&0 es li bead ist gold 4s 1951 (undep.)F&Al/ --.-- ei. Ist & ref 5s Dec 1935___J&D 76 81% 
Gila -Val Globe & Nor—See Sou/|Pacific | 6% notes 1916 ctfs____- &QO|s ----- 20 Eur & N A 4s gold 1933__.J&J|}  ----- J inp 
Gr Rap Bel & Sag—See PereMar : Kan City & Pac—See M K & T Hereford Ry—G 4s ’30_M&N| -..---| -~---- 
yrand Rap & Ind—See PennRR Kan City Southern— Upper Coos Ist gu 4s’30 M&N/ -.---] --.-. 
Grand Trunk Pacific— Ist gold 3s 1950_______- A&O| 55%) 55)4/| UpperCoosEx4%sz’30M&N/| -----| ----- 

Ist M 3s 1962___.-_- 3&3; 51% 52%) Ref & imp’t 5s Apr1’50.J&J| 744%} 74%) Washington Co Ry Ist g gu 
Grand Trunk Ry of Canada— | Kansas City Terminal Ry— | 344s Jan 1954 op 1924_J&J _, SG Bee 

Sink fund g deb 7s ’'40._A&O} 101% 101%|| ist g 4s 1960 op 1930____J&J| 72%4| 73 |\Manitoba & S E—See Canadian) Northelrn. 

Eq tr 6%s 1936 (Ser F) - F&A) 95% 9641) 44s notes 1921____.____J&J| ° 98 9914' Marq Houghton &Ont 6s’25 A&O 85 90 
Grand Trunk West 4s £’°50_J&J| 42 47 6% notes Nov 15’23_M&N 15} 97 98/2) Md Del & Va 581955 gu_._.F&A| 20 | -.-.- 

ist g gu 4s $ July 1 1950_J&J 634% 654iiK C Viaduct & Term Ry Ist sf ‘Maryl & Pa Ist g 4s 1951__M&S oe Bie 
Great Northern— | 414s Sept ’34 op '30 rcts_J&J|J -----| ----- | Income 4s 1951_______- A&O Js 10 20 

CB & Qocoll tr g 48 1921_J&J|  -----'8 97%'Kentucky Central—See L & N Mason City & Ft Dodge— | , 

ist & ref g 4448s 1961 op’ 41J&J 80 81 Keokuk & Des M—SeeC RI & P ) Ist M gold 48 1955_____- J&D 28 31 
Great Northern Ry of Canada— | Knoxv & Ohio—See South’n Ry! |Memphis Union Station Co— | 

Con 48 1934 opt to 1914_A&O If 85 | 88 |\Lake Erie & Western— | Ist g gu 5s Nov 1’59..M&N 78 | -...- 
Green Bay & West debt ctfs A_- 60 | 80 lst gold 5s Jan 1 1937___J&J 80 81 |\Merchants’ Br—See Term RR | 

oD ) Res aes ae 74%) = =8h4)| 12d g 58 July 1 1941____- J&J} 654) 69 | Meridian Term 4s’55guarM&N" 58 | __._. 
Greenbrier Ry—See Cheaspeake| & Ohio: No Ohio Ist 5s g’°45_A&O 6 YO | Mexican internalenet— | 
Greenwich & Johnsonville— | Lake Sh & Mich So—See N YC|/ & HR | Prior lien 44%s 1947_._._.M&S 30 | -...- 

Ist gold 4s 1924______-- J&I SO | one. Leavenw’th Term Ry & ar 3: | Ist con gold 48 1977_....M&S| 26 | -...- 
Gulf & Ship Island RR— | ist M gold 5s 1923_____- Ji. 55 70 | Stamped guar op to Mar’07} -----| ----- 

ist ref & term g 5sFeb’52.J&J 69%| ----- Lehigh & Lake Erie—See Lehigh Valley Mexican North Ist 68 1930_J&D| -----| -.--- 
Gulf Terminal of Mobile— | Lehigh & New England— Mich Cent—See N YC & HR 

ist mtge g 491957 gu....J&J); 53 | «--- ist M g 5s 1945_______.. J&J| 93%) 96 |'Middlesex Valley—See Leh Val 
Hartford & Conn Western— | Gen M g 5s 1954______- J&J| 88 90 ||Midland of N J—See Erie | 

ist ext g4%4s July 11923.J&J; 60 | ..- Eq tr 414s 1921-1931___Var|b 6%%| 64% |Midland Term 5s 1925___.J&D| ----- 99 
Hawkinsv & Florida Southern— Lehigh Valley— Midland Valley—5s 1943_._.A&O,; 68 | -...- 

ist M 5s April 1952..__.A&O; 50 | -.--- Ist 6s ext g 49 1948____- J&D Se 2 Gsveun Adj M Apr 1’53 Ser A__Sept’ 25 | -...- 
Henderson Br—See Lou & Nash Con M 6s ann reg irred_J&D} 109 113 SS, RS eee a Fh tae Soy Be ot 
Hocking Valley Ry— | . Con M 6s R gold 1923__.J&D| 96 99 |Millen & Southw—5s 1955.A&O f 40 | --.-.-- 

ist cons gold 44%s 1999_.J&J) 75 | 79 74 Con M 4%s C 1923___-_- J&D) 92%) 94%) MilSh & West— See Chic & N W 

6% notes Mar 1924_.._.M&S}_ 93 | 9479) Con M 4s ann irred_J&D 82 7 |iMilw & No—SeeChic Mil & St P 

Eq 58 1921-1923_____- F&A 6 7.62, 6.75%)| Gen cons gold 4s 2003__.M&N| 71 714||Milw & Sparta & N W—See Chic & N W 

Col & H V Ext 48 1948__A&O) 457 4 onens Gen con g 4%s 2003____M&N 79% 80 || Min & Pac—See M 8t P&SSM) 

Col & Tol ist g 4s 1955_F&A SUIGl cecse Col tr 48 Aug ’21-Feb’26 F&A/5 -----| ----- Minn & St L—-Ist 78 1927_J&D, 90 | -..-- 
Hollidaysb Bed & Cumb—See Pa RR | Coll tr g 68 1928______- M&S 9% 99%4|| Pacific Ext 1st 68 1921._A&O| 92%) --.-- 
Hoosac Tunnel & Wilmington— Lehigh & Lake Erie— ist consol gold 58 1934__.M&N 70 72 

Ist M g 5s Sept 1922_._.M&S| 60 | -.--- Ist 4%s 1957 gu_-_-_-- M&S 72 79 ist ref’g gold 4s 1949__..M&S 40 40% 
Housatonic—See N YN H & Hi Lehigh & N Y tst4s’45_M&$& 60 70 Ref & ext 5s Feb’62SerA.Q-F| 40 45 » 
Houston Belt & Term 5s’37J&J| 74 80 Lehigh Valley Coal— Des Moi& Ft D 1st 4s,’35_J&J,  ----- 42 
Houston E & W Tex—See Sou P acific Ist 5s gold guar 1933__J&J| 94% 96 Iow4 Cent Ist g 58 1938_J&D 69 70% 
Houston & Tex Cen—See Sou Pacific lst 40-year gu int red to | ist & ref g 48 1951_..M&S 40 41% 
Hudson & Manhattan— OD Te cuihoweneie J&J 8444, .----|;/Minn St P & Sault Ste Marie— 

Ist g 58 1957 opt_._--_- F&A 64 64%); Lehigh Valley Ry of N Y— Ist cons gold 4s 1938____J&J 81% 82 

Adj in cup to 5%Feb’57 A&O|\f 28 | 28% Ist 4%s gold 1940____J&J 80% 86 ist cons gold 58s 1938____.J&J/| ----.- 94 

ist M 4%s 1957 conv___F&A| 55 | 65 Leh Val Term 5s 1941__.A&O| 91% 9944)| 2d M gold 4s guar 1949__J&J! 60 hee 

N Y & Jer 1st g 5s’320ptF&A Tee! eaces Middlesex Val Ist 5s °42 M&N 56 93 Eq g 4%s June 1921-’22 J&P) 67.50 6.75% 
Huntingdon & Broad Top— | Pa&N Y Canal con 53’39 A&O| 90 95 Eq tr 7s 1921-1930 (yr)_J&D\07.25%| 6.50 

Ist g 4s Sept 30 1920 | Con M 4s 1939_..._.A&O 80 85 M 8 Ste M & Atl 4s ’26_J&J 8934 90 
Ext at 7% to 1925_.__A&O 92 | 95 Cons M 4s 1939__._...._.A&O 77 80 Minn & Pac Ist 4s 1936. _J&J . = ae ae 

2d mtge 4s gold 1925____.F&Ajn 50 | 70 |iLehigh & Wilkes—See Cent N J MStP&SSM&CentTermRy— 

Cons 5s g Mar 31 1925._A&Oim 62 | 65 ||Lex & East—See Louisv & Nash IstChTersf4s’4lop’16M&N| . 80 85 

Huntington & Big Sandy—See |Balt & Ohio Litchfield & Mad Ist 5s’34M&N 65 75 ||\Minneapolis Term—See Wis Ce'nt 
Hutchinson & S—See A T & SF | Little Miami— he Minneapolis Union—See St P M| & M 
Illinois Central—Ist g 48’51_J&J ee waeea Gen g guar 4s 1962__..M&N Ge f weece Mississippi Cent g 5s 1949_J&J | etilee 

Ist gold 3%s 1951_____- $43; 7234) ----- Little Rk & Hot Sp West Ry— Miss River & Bonne Terre— 

Main L ext ist g 34%s’51_A&0 70344| .---- Ist B 4s 1939 guar____._- &J 63 ist s f 5s 1931 op____--- A& 88 92 

ist BE 6 Me 1961... -6e M&Silf 55 60 |/Long Island-Unified g 4s’°49M&S| 6644) ----- Missouri Kansas & Texas— 

ist M £ 4s 1951____-_-- A&O|V 71 | 76 Refund g gu 4s 1949_._._.M&S;} 68%) 68%)| Ist gold 4s 1990_______- J&Dif 5834) 59 

Tr bds £ 3%s 1950___.J&Jilf 62 67 Tes-euune 1 TY ..+--cuwsl obese ' 2d gold 4s June 1 1990__FP&A\f 36 39 

Coll trustegold 4s 1952__A&0 73. | 738% 1st cons g 5s July 1 1931_Q-J| -.-.-- 91% Union Tr Co ctfs dep____-_- \f 36 39 

ColTrLNO&T¢g4s'53M&N; 70% 71 lst cons g 4s July 1 1931_Q-J Depel  ‘esGe. Ist Extension 5s 1944__M&N/J/ -.-.-.-- 37 

Pur lines Ist-g 3448 1952_J&J| 70%; 78 Gen mort g 48 1938__._._J&D D © +seuue ist & ref 4s gold 2004-__M&S/ 52})4| 55 

Ref g.4s 1955 opt 1918.M&N| 7544 76%4|| Ferry Ist 4%4scong 1922M&S| 90%) 91 Guaranty Trust ctfsdep_..| 534; 55 

Jt lstref MIC&CSL& 4s gold 1932___-_-- oe Oe ery Gen M sf g 4%s 1936__J&J| 38 | -..-- 
N O) 5s 1963 Ser A_.J&D) 85 8534), Debenture gold 58 1934-J&D) 67 | --..- N Y Tr Co ctfs of dep___..| ----- 50 

Gold 5%s Jan 1934____- JAI 86 90%)|| Deb gold 5s 1937____-_-- M&N 62 64 Consol M g 5s 1940_.._.__A&O/} -----| -~----.. 

Equip tr 4%s aus 2 3s F&AiIb 7 6.307, Montauk Ext 58 1945___J&J 2 eimee 6% notes’16 Cent Trctf M&N\f 3644) -..-- 

Eq trust 4%s July’21—"26 J&Jib 7% 6.30% Brook & Mon 2d 5s 1938 J&D yg aR Eq g 5s June 1921-23_._..J&D'\6 8% 7% 

Equip 5s Aug ’21-’24___F&A\lb 7%) 6.30%] LIC’y & F con 5s 1937 M&N nt © baits St Louis div g 48 2001__A&0)} ----- 26 

Equip 7s 1925-1935___._.A&O/b 1,65) 6.15%|| N Y Bay Ex R Ist 5s 2’43 J&J A) Be ee Boonville RR Bridge— 

Cairo Bridge 48 g 1950._J&D) 7: ----- N Y B’klyn & Man Beach Ist Ist ggusf481951_...M&N; 50 | ..._. 

Litch Div ist g 38 1951_.J&J| 5344) --~--- old 58 1935...-.---- A&O| 75%) ----- Dal & Waco Istgu5s’40.M&N|/f 59/4) -..-. 

Louisv Div 3%s g 1953__J&J 644% 68 NY&RB istg5s1927M&S| 80 | -.--- Kan C & Pac Iist4sg’90_.F&A;} 55 65 

Middle Div reg 5s 1921__.F&A)} --.-- (Epets ae North Shore Branch— Mo Kan & E 58 194 gener lok Ee 

Omaha Div ist 3sg 1951_F&A 5874 aitiea a lst con 5s g Oct 1 1932 Q-J ee 6 2 Missouri Kansas & Okla— 

St Louis Div 3s B 1951_J&J a 68: seen Louisiana & Arkansas Ry— mt fu 58 ry 1°42._M&Nif 65 70 

St Louis Div 38g 1951_.-J&J| 5934 61 ist sf g 58 1927_____-.- M&$S| 64%] ----- Mtg & TrCoctfsdep| 61%4| ----- 

 epony Div Ext 3s'51.J&J Sen | ecbed Louisiana Western—See Southern Pac MK &T of T ist 5sgu’42M& 45 aibeirdidl 
estern lines g 48 1951__F&A Tan ccosa Louisv Cin & Lex—See Louisv &|Nasbv Sherman Shreveport & 8— 

Chicago St Louis & N O— Louisville Henderson & St L— ist M gu gold 58 1943_J&Dif 324%) --_-.-. 
Cong 5s June 15’51_J&D15| 9034) ----- lst mort gold 58 1946._._.J&J| 8244) 84 S W Coal & Imp Ist 68 ’'29 J&J 20 slaiareéd 
Con g 3%sJ’ne15’51.J&D15| 73%) ----- Louisville & Jeffersonv Brid | Texas & Okla—5s 1943_M&S$i/ -..-. 

Eq 5sJ’ne’21-Dec 1924 J&Db 7 6.25%|| Guaranteed gold 481945_M&8| 66% 67 ||\Mo Okla & Gulf RR 5s’61M&N;i .-. ..} ---.- 

Mem Div ist 48 g 1951.J&D| -..-. 4 Mo Pacific RR (new company) 

Kankakee & 8 W 58 ’21_F&A 98 jad. Ist & ref 5s Jan 1923____F 90 91% 

St Louis Alton & Ter Haute— ist & ref 5s July 1926..__F&A 86 87 
Bellev & Car ist 68°23_J&D;} 90 | —-.-.-- Ist & ref 5s Jan 1965__._._.F&A 79 80 
St L South lst g 4s’31M&8| 73%) ----- Gen M 4s Mar 1975....M&8S| 55 5534 

arb&Shaw list g 48’°32M48| 70 | -.---- 
Ind Bl & Wn—See CCC & 8t 
Indiana Ill & Chic & 8o 
Ind & Louisv—See Ch Ind & L | 
b Basis. / This price includes accrued interest. & Last sale. /In London. n Nominal. sSaleprice. ¢ Assessment paid. 
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NOTICB.—~All 6004 griees are “ard interest” except where marked “f” and income and detauited bonds. 
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Ask. | 
Ohio Connecting—See Pennsylv 
.\Ohio I & W—See C CC & St L 


Bonds. 


N Y¥ Cent & Hud Riv—(Conel) | 
Moh & Mal 4s 1991____Mé&S 


Bonds. | Bid. Ask. 











Bid. | 


Missouri Pacifice—(Concluded) _| rs 
Equipment 5s 1921__..M&Nb 8% 7% 


Mobile & O—Ist 


Gold 4s Mar 1 1945 opt_M&5 
3d 7s ext to July 1938 at 
4% MA&AWN 
Cent Br Un Pac ist g 4s'48J&D 
Pac of Mo Ist ex g 48 '38_F&A 
2d ext 5s gold 1928..._J&J 
St LRE Ist 5s 1938__M&N 
Car delet Br ist 414s8'38A&0 
St Louis Iron Mtn & Sou— 
Unify & a. g 4s '29 J&J 
Gen con ry & 1g 58 ’31 A&O 
Gen Con stpd gu g 58°31A&0 
Equipment 5s 1921_.M&N 
Riv & Gulf Div 4s ’33._M4&N 
Pine Bluff & W 5s ’23_A&0O 





Verd Vall & W ist 5s'26M&5 
Mobile & Birm—See Southern R 


Ist exten 68 July 1927 -. ye 
Gen g 4s 1938__.___._._-_M&S& 
Eq 58s Ma 
Eq 4%s Mar ’21-Sept '22 M&S 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927.____J&D 
St L & C 4s guar 1931_._J&J 


6s 1927_J&D) 


99 
87 


'21-Nov °23 M&N 67.10% 
7.10% 


72% 
76 
74% 


Consol g 3%s 2002__._._M&S 
N J Junc ist 4s gu ’86___F&A 
NY&Har ist g 3%s2000M4aN 
N Y & Nor ist g 5s ’'27__A&O 
N Y & Put ist 48 g 1993_A&0 





Equi 
Pitts Mek 


Pine Creek gu 6s 1932._..J&D 
Pitts & L Erie 6s 1928___J&J 

5s Jan 1 1928__.___.__A&O 
tr 6%s 1925-35 A&O 
& Y ist 68 '32 J&J 
2d 6s guar 1934 &J 
W & O con 5s July '22A&0 
W & O cons g 3%s’22_A&0 
Lawr & Adiron 5s, '96 J&J 
2d gald 6s 1996__-_-. A&O 
Utica & B Riv 48 g 1922_J&J 
West Trans Co 3%s ’23_F&A 
West Shore Ist 4s 2361___J&J 
N YC & St L Ist g 48 °37_A&O 

Deb 48 May 1 1931_- __M&N 
N Y Connecting RR— 

ist M 4%s 1953____._._-_F&A 
N Y & Gr’ Lake—See Erie 


R 
R 
St 


.|Old Colony—4s gold 1924_F&A 
J&D 
95%)|| 48 Jan 


.|Oregon-Washington RR & Nav 
Oregon Short Line—See Un Pac 


_|Pan American ist 5s ’34 op J&J 
.||Pennsylvania RR— 


Ohio River—See Balt & Ohio 
Bee 10236..-...des0< 


| 3%s July 1 1932 
‘Oregon & California—See SoPac 


| lst & ref g 43’61 opt__J&J 
| Ore RR & Navcons 4s’'46J&D 


Oswego&Syracuse—See D L&W 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— sas 


| Ist s f 44s 1955 gu---- 


Con M 4s gold 1943._M&N 
do 4s gold 1948..._.M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4%s g 1960_.___F&A 

Gen g 4s 1965 J&D 

Gen g 5s Dec 1 1968_._.__.J&D 

10-year gold 7s Apr 1’°30_A&O 

15-yr 6%s Feb 1 1936__F&A 





Con M 3%sg £ 1945____J&J 
Col tr 4s P & B 1921_J&J 
R E pur mon Ist g 4s’23M&N 
Gen ft eq 4s Jne’21-’22_Q-M 
Gen ft eq 4%s athe 
Aleg Val gen 4s 1942___._M&$& 


Moh’k & Malone—See N Y C& H : 
Monongahela Sou 5s 1955. A&O 90 LE& WC RR—See Erie 
Mont Cent—See St P M & M & L Br—See Cent of N J. 
Morris & Essex—See DL & W New Haven & Hartford— 
Nashville Chattanooga & St L-— Deb 6s Jan 1548 conv_J&J15 

ist consol gold 5s 1928. _ A&O Deb 4s July 155 non-convJ&J 


Nash 


Centreville Br g 68 1923_J&J 
Jasper Br ist 6s 1923 S&S 
Flor & Sheff—See L & N 

National Rys of Mexico— 

Pr lien g 4%ssf 1957... _J&J 
Jan 1914 coupon on_-__-. 
July 1914 coupon on_- 
July 1914 coupon off _- 


Deb 48 1956 non-conv.__.M&N 
Deb 4s 1947 non-conv__M&5S 
Deb 4s Apr 1 1922 





Deb 3%s Mar 1947_.___M&S 
Deb 31%s 1954 non-conv A&O 
Deb 3%s 1956 conv____J&J 
Bos & NY A L Ist 48 2'55 F&A 
Cent New Eng 4s 1961__J&J 


Balt Ches&Atist g 58°34 M&S 
Belvidere Del gu 48s 1927F&A 
Ist g gu 3%s 1943____J&J 
Cin Leb & Nor 4s 1942_M&N 
Clev& Marietta, 44%4s’35 M&N 
Cleveland & Pittsburgh 
SerA4 Ks gen gtd 1942_J&J 
SerB4 %s gen gtd 1942 A&O 


Dutchess Co 4%s ’°40_J&D 
Danb & Norwalk 4s ’55_.J&D 
Gen 5s Apr 1 1925_._._A&O 
Harl Riv & Portch 48’54 M&N 
Housatonic con 5s 1937_.M&N 
Naugatuck Ist 48 '54__.M&N 
New Eng cons 4s ’45 gu_J&J 
Consol g 5s July 1’°45.__J&J 
NY&NE Bos Ter 48’39A&O 
N Hav & North 4s 56 gu J&D 
N Y Prov & Bos 4s '42__A&O 
N Y Westchester & Bos Ry— 
Ist M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 


Int red to 3%% 
Ser C 3\%s gen etd "48M&N 
Ser D 3\%s gen gtd 50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3%sSerB ’40_J&J 
Series C 1940 J&JI 
Gr R & Ind Ext 4%s ’41_J&J 
<n es ge Div g 5s'26_J&J 
Holidaysb Bedford & Cumb 
ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s °43_._M&S 
Pennsylvania Company— 
ist M g 4%s 1921____J&J 
bes +. Col tr 4%sJ’ne15’21 J&D15 
ew Gu g 4s 1931 op 1921_A&0 
iver Gu tr ctfs g 4s 1952__M&N 
Gu trctfsg 3%s 1937_M&S 
Gu trctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s ’°42__J&D 
Gu tr ctfs g 3%s °44__J&D 
Ph Balt & Wash 4s ’43_M&N 
Pitts C C & St L— 
Con g gu 4%sSerA ’*40A&0 
d Ser B 1942__A&O 
Ser C 1942_.._M&N 
Ser I 1963__F&A 
44s Ser J ’°64 M&N 
4s Ser D ’°45__M&N 
4s Ser F 1953__J&D 


Gen M 4s 1977 
April 1914 coupon off. ; 
6% g notes June 1915.___J&D 
Nat RR of Mex plg 4%s8'26 J&J 
Jan 1914 coupon on_____-_- 
July 1914 coupon on aa 
July 1914 coupon off 
Ist cons g 48 1951_- 
April 1914 coupon on_-__-_-_- 
April 1914 coupon off 5 i 
Nebraska—See C B & Q 
New Eng RR—SeeN YNH&H 
New Hav& No—See N YNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie Prov & Springf lst 5s ’22_J&J | 
New Lon Nor Ist 48 '40____J&J 6344 ....-||) Prov Ter Ist g4sgu’56_M&S' 68% 
New Mex Ry & C’l—See El Paso| & Sout hwest ||IN Y & Nor—See N Y Central |}& Hud | 
New Orl Gt Nor Ist 5s ’55_F&A 45 5 New York Ontario & Western— 
New Orleans & North E 6s 1915_ Ref ist g 4s June 1992__.M&5 
Extended at 5% 1940._..M&N 80 Gen M g 4s 1955 red____J&D 
Ref & imp 4%s '52 Ser A_J&J 70 Eq 4%s Mar ’21-Mar’28 M&S 
New Or!l’s Term Ist 4s '53__J&J 65 S%A'UNY Phila & Nor—Ist g 4s’39J&J 
New Orleans Texas & Mexico— Income 4s Jan 1 1939___M&N 
Ist g 68 Oct 1925 SerA_J&D| 94 N Y Prov & Bost—See N Y N 
Non-cum inc 5s Oct ’°35 Ser A_|f N Y & Putnam—See N Y Cent 
Newport & Cin Bdge—See Louis] vi N Y & Rockaway Beach—See Liong Island 
Newp & Rich—See Conn & Pass N Y Susq & W—See Erie | 
N Y B & M Bch—See Long Isl N Y Westc & Bos—See N Y NIH &H 
N Y Bay Ext RR—See Long Isl Norf & Caro—See Atl Coast L | 
New York Central RR— Norfolk Southern— 


A&O 




















Conv deb 6s 1935 _M&N 
Con M 48 1998 SerA____ F& 

Col tr 7s 1930___..... M&S 
New York Cent & Hud River— 
Ref’g g 3s July 11997__J&J 
Deb g 4s '34 tax-exempt M&N 





Deb 48 1942 tax-exempt__J&J 
Ref & imp 4%s 2013 0p_A&O 
Hal 78 Apr 15’21-’35_ A&Ol5 
N Y C Lines eq 5s ’'21-'22 M&N 
N Y C Lines eq 4 44s °22-’25 5&J 
N Y C Lines eg 44s °22-’: 
N Y C Lines eg 4 48s ’22-’ 
N Y C RR eg 4 4s ’22-’3: 
Bos & Alb eg 4!48'21-’27A&O 
LS Coltrg 3%s 1998___F&A 
M C col tr g 3%s 1998__F&A 
Beech Cr—list 4s g gu '36J&J 
2d guar g 58 1936 cJ 
Cif Bit C Co Ist g 4s '40 J&J 
Beech Creek Ext 34s '51 A&O 
Cart & Adir Ist 4s g’81__J&D 
Gouv & Osw Ist 5s g’42_J&D 
Lake Shore & Mich Sou— 
Con g ref 3\%s 1997__ J&D 
Deb g 4s 1928_______ M&S 
Gold 48 1931 M&N 
Clev Short L 44s ’61_A&0 
KA & Gr R Ist 58 ’38__J&J 
Kal & W Pig’n g 5s *40_J&J 
Mahon C RR Ist 5s ’34__J&J 
Merchants’ Disp Trans Co— 
Eq trust 44s 1921-26__J&J 
Michigan Central— 
5scou’31D & BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s Apr ne 
ae 6s Mar ’21-’32_M&58 
Ist 5s Kal & 8 H 1939 M&N 
Ist mtge M Air L 4s ’40 J& J 
Istg4sJol& M Ind’57J&J10 
istg3%sJL&Sag’51 M&S 
ist ICY, 1952 M&N 
Say C& BC lst Mg3s’89J&D 
Bat C & 8 Ist gug 3s ’89J&D 
Det RTun 4 %s'61gu_M&N 
Grand Riv Val 4s '59_M&$S 
Tol Can Sou & D 48°56 J&J 


cere oer oe 


Ogd’bu&L Cham 


ist & ref g 58 61 0p'15__F&A 
Norf & Sou ist 5s 1941__M&N 
ist gen g 5s 1954 opt__J&J 

Ral & Cape F Ist 5s °43_M&5S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Car con 5s '52__J&J 
Norfolk Ter ist gu 4s '61.M&N 
Norf & West gen 6s 1931__M&N 
Imp & exten 6s 1934____ F&A 
New River Ist 6s 1932__A&O 
N&W Ry Ist cons 4s’96_A&O 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv g 4s 1932 op 1917_J&D 
Conv deb 4%s 1938 M&S 
Conv 6% Sept 1929.._.._M&S 
N & W Pocahontas 4s’41 J&D 
Eq tr 4%s 1921-1924.._F&A 
Col Con & Ter Ist 5s g’22_J&J 
Scioto Val& NE Ist 4s’8S9M&N 


N’east of SC—See Ati C L of SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4'%s E 1925_A&O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4 %s2047 Ser A J&J 
Eq tr 7s May 15 1921-30 
be ) M&N15 
St P & D Div g 4s 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 5s ’31_F&A 
lst consol g 4s 1968___J&D 
Dul Union Dep 5s ’30_A&O 
St Paul & N Pac 6s g’'23_F&A 
Reg certs 6s 1923 Q-F 
No Pac Ter Co—Ist 6s ’°33_J&J 
North Ry of Cal—See Sou Pac 





j|North Pac Coast—See No Shore 


North Pennsylvania— 
ist M 4s extended 1936_M&N 
Gen g 3 3-10s 1953 J&I 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
See Rutland 


| 
531% 
70 





North & South Caro—See Caro|At 


4s Ser G 1957_M&N 

4s Ser H 1960_F&A 

do 3'%s Ser E ’49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts Ist 5s g’32A&O 
Pitts Va & Char gu 4s’43M&N 











PittsYoung&Ash5s’27 _M&N 
Ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 5s’24 J&J 
Sun & Lew ist g 4s ’°36_J&J 
Tol Wahl Valley & Ohio— | 
Ist g gu 4%s’'31 Ser AJ&J. 
Ist g gu 44%s’33SerB_J&J 
ist g gu 4s °42 Ser C M&S 
Penn & N Y Canal, See Leh V 
Pennsylvania & Northwestern— 
Gen 5s Jan 1 1930 J& 
Clearfield&Jeff ist 6s’27_J&J 





|Pensacola & Atl—See Lou & N_ | 
Peoria & Eastern—See Clev Cin Chile & 





‘Peoria & N W—See Chic & NW 
‘Peo & Pekin Un Ist 6s ’21_Q-—F) 
2d mort g 4%s Feb 1°21 M&N 
Pere Marquette (New Co)— 
Ist g 5s July °56 Ser A__J&J) 
ist g 4s July ’56 Ser B___J&J 
Perkiomen Ist 5s’18extto’38Q-J! 
2d 5s 1918 ext to 1938___Q-J| 


|Petersburg—See Atl Coast Line) 








Phila & Balt Cent 4s 1951._-.M&WN! 
Phila Balt & Wash—See Pennsy 
Phila Harrisburg & Pittsburgh— 
lst mee F 5s, 1925._._.A&O 
Phila Newt & N Y 38 ’42.__A&O 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922_._...M&N 
Debenture g 4s 1926____J&J 
Debenture g 4s 1932__._A&O 
Col tr ctfs 1921—See Penna 
Philippine Railway— 
ag 4s '37 sf op gu____J&J 
Pine Bl & W—See St LI M&So 





‘Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&0 
Cons ist g 5s July 1 ’43J&J 
PB& LE con g 5s 1947_J&J 

Pitts Char & Youghiogheny— 
Gen Mtge gtd 4s 1932__A&0 
Pitts Cin ic & St L—See Penn 

Pitts Cleve & Tol—See B & O 


Peoria Ry Term—See Ch RI & Pac 


Pine Creek—See N Y Cent & H/ud Riv 


82 
81 
$1 


77 


RR 





i ' 





























f This price includes accrued interest. kLast sale. iIn London. n Nominal sSale price. ¢ Tax-exempt. 








Fes., 1921.] 


NOTICE.—AIl bond prices are 


RAILROAD BONDS 


“and interest” except where marked ‘“f” and income and defaulted bonds. 
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Bonds. 





Pittsburgh Junction—See B& O 
Pitts & Lake — phe tag gE Cent 
Pitts McK & Y ough—See N T¥C 
Pitts § Shaw&N—Ist g 58’49 on 
ea 4s Feb 1 1952 
receivers’ ctfs 1918_ M&S) 
Pittaburck & Shawmut— | 
ist s f g 5s 1959 opt_-_-_-_- 
Pitts Shen & L E—SeePBess& LE 
Pittsb Term RR & Coal— | 
Ist g g gus £56 1943..ca ce 
WestSideBelt Ist g 5s °37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Penn 
Portland & Ogdensburg— 
ist M 4%s 1928 guar - _.M&N 
Port & RFalls—Ist g 4s’ 26_M&N 
Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s ’61_J&J 
ee: Ge Ras... ae J&JS 
Port Reading—lIst gu 5s ’41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—Ist gu 5s g’41J&J 
Princeton & Northw—See Chic 
Prov Sec Co—See N YN H& H 
Prov & Sprin } "i 
Providence 





-———— 











Prov & Worc—lIst 4s 1947_A&O 
Raleigh & Augusta—See Seaboa, 
Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South | 


Raleigh & S W—See C hesapeake & Ohi 


Raritan River—- Ist g 5s '39_J&J) 
Reading Company— | 
— gold 4s Jan 1 1997__J&J) 
q 4%s July ’21-Jan °27- JKT 

Ja Cent g 4s ’51 op ’06_A&O 
Atlantie City gu 4s 1951_J&J 
Ist M gold 5'%s 1929_M&N 
W&NA tr ctfs 4s red 105 Q-M 
Phila & R—2d 5s g 1933_ A&O| 





imp M ext g 4s 1947__A&O) 
Cons ext gold 4s 1937 M&S: 
Term 5s g gu May 1°41 Q-F' 


Del R Ter pm g 5s '42MaN 

Ex p mon g 5s 1942_J&J 

Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F) 

Phila & Read Coal & Iron— 
Colsf g 4s ext ’32gu F&A 

Rens & Saratoga—sSee Del & H 


Richm & Danv—See Southern Ry 


Rich Frederickshb & Potomac— | 
Cons mtge 4'%s 1940___. _ A&O) 
Rich & Meckle ¢nburg—SeeSo Ry} 
Rich & Peters—See Atl Coast L 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt J&D) 
Rio Gr June—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv & 
Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’ 27J&J 
Rock Is) Ark & La—See C RI &|Pac 
Rock Is! & Peoria—See © RI &P) 





Rome W & Og—See N Y C & H 
Rutland—Con 4%s 1941___J&J 
Benn & Rut 4%s g ’27_M&N 


Ogd& LCh Ist g gu 4s '48_J&J 
Rutl Can ist g gu 4s ’49_J&J 
Equip tr 44s 1923-27_._M&N 
Sag Tusc & Hur—See Pere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge ist g 4s ’51_J&J 
St Clair Term Ist 5s 19: 32 _F&A 
St Johns & L Cham—5s 44 M&S 
St J & Gr Isl—1st g 4s 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 





St L Mer Br Co—See Term RR 


St L Peoria & N W—See Chic &NW | 








Bid Ask. 
& Hud) River 
ee fe Mann 
gees 5 

rete 50 

50 60 
80 , 

iad 95 

RR 
Se en eee 
"63 66 
78 85 
2. oak oe 
i Pr ae 

&N W 

H 

rd Air Line 

0 

81 82 

6 7%: 6.30% 

88 

EP gape its Gh 
93% 94% 
; tive 8s 
81 S4 
it 83 
94 97 
90 Ch 
C(} Q5 
i Gane ere 
RS Se 
80 
83 88 

Grande) SS 

Grande 

Rio Grande 
80 85 
eh eS 
ge epee! 
55 60 
50 55 
oe Papas crget a 
TED tee di 
 ghae GRet a> 
63 66 


St L Rocky Mt & P 5s 1955—See Mise Cos, D. 45, 


St L South—See Illinois Central 
St Louis-San Fr (reorganized) | 


| 
Prior lien 4s 1950 Ser A_J&J > ----- sh1%% 
Prior lien 5s 1950 Ser B_..J&J| 74 74 +4 
Prior lien 6s 1928 Ser C__J&Ji 88%) 883 
Cum adj 6s July 1955.__A&O) --.-- 1s 65 i, 
Income mtge 6s July 1960 Oct) ----- 8 48 )4 
St Louis & San Francisco— | | 
Gen mtge gold 6s 1931_J&J 97%) ____. 
Gen mtge gold 5s 1931__J&J 858 |; 90 
Con mtge 4s July 1996__ J&J eR eee 
Birm Belt Ist g gu 4s '22_ A&O ee. hs 
Sou West Div g 5s 1947_A&O 77%) .. .- 
St Louis Southwestern— : 
ist g 4s 1989 certifs_.._M&N 66 67% 
2d g ine 4s Nov ’89 cert__J&J 54 59 
ist consol g 48 1932___J&D 63% 63% 
Ist term & unif 58 1952.__J&J) 65%; 66 
Eq 5s Ser D 1921-1923. F&ADbB 8% 7% 
Eq 58 Ser E 1921-1924. Ak&Ob 8% 7%, 
Cent Ark & Ea Ist 5s '400pJ&J 65 72% 
Grays Pt Term gos'47.J&D 74 polar ine 
Shrev Bdg& Ter 5s 55 gu F&A 75 
StephenvN&STex5s’400p J&J 65 “72% 
St Paul Bridge & Terminal Ry— 
ae Gee eee &J 90 95 
St Paul & Duluth—See Nor Pac 
St Paul Fast GrTrunk—SeeChic&é& N W 
St Paul & K C Short L—See Chi RI & |Pac 
St Paul Minn & Manitoba— | 
Ist consol g 4s 1933____. J&JS 83% 84 
Ist consol g 6s 1933_____ J&JI| 102%) ..-_-_. 
ist cons red to 414s g '33_ J&J 90 91% 
Montana ext Ist 48s'37__J&D) 82%) ____. 
Pacific Ext lst 48 £1940_J&J 72% ____. 
Eastern Ry of Minnesota— | 
Nor div ist g 4s 1948 A&O) 75 ee 















































‘ 



























































| 














’ 





Bonds. | Bid. Ask. Bonds. | Bid. | Ask. 
St Paul Minn & Manit (Concl)—' Southern Railway (Conc/.).— 
Minn Union Ist 6s 1922__J&J 99 994% ed South g 5s 1924___J&D) 40 | -.... 
Ist 5s July 1922______ JQul eneca own. Va & Ga—Div g 5s’ 30 &J op ees 
Mont Cen ist gd 6s ’°37__J&J} 103 | ----- Consol Ist g 5s 1956._._.M&N| 8944) 90% 
Ist guar gold 5s 1937___J&J oe = tevee Ga Mid Ist g 3s 1946__..__.A&O}| 49 | —-.... 
Wi & SF ist 5sg1938__J&D| 91 | ----- Ga Pac Ist g 6s 1922____J&J| 9834) 101% 
P & N Pac—See No Pac Knoxv & O Ist g 6s 1925_J&J OS it wdude 
St Paul Union Depot Co 5%% L & N So joint g 4s—See LEN 
guar notes Dec 15’23_J&D15) 95 | ~-.--- Mob & Birm pr lien 5s’45J&J3| 75 | --... 
Salt Lake City Un Dep & RR— Gen M g 4s 1945____-_- J&J 58 584 
ist M Se 1038._...._..- M&N 70 75 Mobile & O co! tr 48’38 M&S 9 61 
San Ant & Aran Pass—SeeSoPac Rich& Dan deb 5s stpd’27A&O Baa): : wwtiain 
Richmond & Mecklenbur 7 
San Fran Term—See Sou Pacific ist g 4s Nov 11948__-_} &N 56 61% 
Santa Fe Pres & Ph—See Atch/Top & |8 Fe So Caro & Ga Ist 5 bos’ 29M&N 89 91 
Sault Ste Marie Bridge— Va Mid Series D 4-5s’21 M&S} 98%) -...- 
Ist M sf g 5s July 1 1937_J&J Bs hic ebinde Series E 5s 1926__.__- Ft a Se Sere 
Sav Fla& W—See Atl Coast Line Series F 5s 1931___--- M&S 90 re 
. ||Sav&States—list g gu 5s ’53 J&J}  ----- 60 Gen’l 5s 1936___._.__.M&N| 88 98 
Schenectady & Duanesburg— Wash O & W ist gu 48°24 F&A| 85 94% 
Ist guar 6s 1924_______ M&S oF it: dncue S & N Ala—See Louis & Nashv 
Schuylkill River E S—See B & O South Pac Coast—See Southern|Paeific 
Scioto Val & N E—See Nor & W SpartanU &Col—See Ashv&Spar 
Seab Air L—Iist g 4s 1950__A&O| 58 70 =||Spokane Falls & Northern— : 
Be eae as 55 57\4|| Ist 68 g 1939_________-_- JER «ved gre 
Adjust M 5s Oct 11949_F&A 39 39 \%||Spokane International— 
Ref g 48 1959 opt______ A&O| 40 4034/| ist g 5s 1955______ ,2- ~~ 65 nebiis 
Ist & con 6s 1945 Ser A _M&S} 52 ‘3 |iState L & Sulliv 4%s ’29___J&J} 81 88 
Eq 4s July’21-July’22J&J15|6 8.00 700% Staten Isld Ry—See Balt & Ohio 
Eq g 5s Aug’21-Aug’23 F&A15|\b 8.00) 7. te al N & S Tex—See St L s WwW 
Atlanta-Birmingham Divis— Suff & Carolina—See Norf & So 
Ist g 4s May 1 1933__M&S8S 5 67 Sunbury Hazleton & W-B— 
Car Cent Ist g gu 4s’49__J&J| 603%) --.--- ist 5s May 1 1928__-__-- M&N; 90 | .«.-..- 
Florida Cent & Peninsula— 2d mtge inc 6s *38 coup_M&N| 90 | --.-- 
Ist g 5s 1918 ext to 1923 napeante ot & Lew—See Penn RR 
"|. SRA ORS J&J5} 90 89 |\Superior Short Line—See Ch St |P M & |Om 
Ist | g ext 5s gold 1930_J&J a: i: 5 ofahmpee Tampa & Jacksonville— 
Ist con 58 gold 1943__ J&J $1 ---|| Ist M 5s 1949 ctf dep- _A&O ae oe 
So Bound Ist g5s’41__A&O, 75 -..||Tampa North ist 5s ’36o0p_J&J| 30 | ..... 
Georgia & Ala 5s Oct °45_J&J 78 80 ||Term RR Assn (St Louis)— a L 
ae la Term Ist g& 58’48 J&D 77 82 ist gold 4\%s 1939__.____A&O 83% | So 
Ga Car & N—Ist 5s ¢’29_J&J 86 8644] Ist consol gold 5s 1944__F&A|} 85% ----- 
Ral’h&Aug’sta—Ist 6s’26 J&J 93 wilde Gen ref sf g 4s 53 0p '10_J&J 67 72 
| RaVh&Gast’n—list g5s’47J&J| 80 | ----- St L Br ist g 7s 1929._..A&O} 100° -.... 
| Seab& Roanoke—Ist5s’26 J&J} 90 | -.--- St L Mer Bdge T—5s’30A&O} 80% .~.-.. 
Seacoast RR of N J 5s ’48_A&0O 85 ocae Mer Bdge 6s ’29 0p 09 F&A! ----- ---<8 
‘Seattle Term 6s 1921-1930_____’ --... -.-- |}Terre Haute & Ind 5s 1925_J&J OW «|i: swioalints 
‘Sebast & Mooseh Ist 5s’28 M&S} ----.| -.--- Terre Haute & Peoria— at 
Shamokin Sunb’y & Lewisb’g— Ist con g 58s Sept 1 ’°42._._.M&S$ oO wns 
2d 6s g July 1 19625______ Jad 95 --~- |jTexas Central—ist 5s ’23_A&0O te + -wudbe 
Sherman Shrev & Sou—See Mo} Kan &| Tex Texas & New Orl—See So Pac 
Shreve Brdg & Ter—See St Loui » South western ‘Texas & Okla—See M K & T i 
Sierra Ry of Cal— ‘Texas & Pac Ist 5s 2000. ._J&D: 804%) 80% 
Ist s f 6s g Apr 12 ’37- A&O12! Oe i wees, i) 2dine g 5s Dec 2000____.Mar f/f 48 53 
Sioux C & Pac—See Chic & N W | Lou Div ist 5s 1931 J&J| 6544; 72 
Sodus Bay & Sou—See Penn RR Weatherf’d Min W & North 
Somerset Ry Ist & ref 48°55 J&JI 70 - Ist gu g 5s 1930___.___F@&A OS f ssh 
So Caro & Ga—See South Ry Toledo Can Sou & Det—See Mic h Cent 
‘South Bound—See Seaboard A L! Toledo & Ohio Central— 
‘Sou Indiana—See Ch Terre Haute & 8 |E Ist 58 g 1935__ ..J&J5}| 90 97% 
\Southern Pacific Co— West Div Ist 5s g1935.._A&O| 70%) 97 
} Colltr4s(C P)Aug1’49J&D} 71%) 71% Gen g 58 1935___. __.JcJ&D| 70 76% 
| Conv g 4s J’ne 1’290p’14 M&S 13% Bae Car tr 4s Ser B 1925__.__J&J 6 7.37 6.62% 
Conv g 5s 1934________.J&D}| 90} 99 Kana & Mich Ist 4s 1990 A&O| 6674 gH] 
Eq 4\%s 1921-Sept 1923-_M&$'b 7 00. 6.25% 2d M g 5s 1927 _ J&d| 
Car tr 414s '21-Mar ’23_M&S.b 7.00; 6.25% Eq 4s July’2! July’ 223&J)b 7.30 6.50% 
Equip 7s 1924- 1935. J&D\b 6.70; 6.20% Eq 4%s July’ 21-July’24J&J|/6 7.30) 6. ‘50% 
Pacific Fruit Express equip 7s St Mary’s Div 4s g 1951- Fes 55 ailkintan 
June 1 1925-1935 (y’ly)J&D 6 6.62, 6.20%)Toledo Peoria & Western— 
| Aust & Nor Ist 5sg°41_.J&J| 85 | -----|!_ Ist g4s July 11917_._...J&JJ 26 | ---.-.. 
| Central Pacific— Toledo St L & Western— 
| ist refdg 48 g g’d °49_F&A!) 731% 73%|| Prlien g 3%s July 11925 J&J| ----. 80 
| Ist g gu 4s Oct 11954 A&O; 71 73 Ist g 48 Apr 1 1950_---- A&O; 49 | 954 
| M 34s g g’d Aug 1°29 J&D 77% 78 || Coltrg 4s Ser A 1917__.F&A BOsG) > -eeee 
|| Galveston Harrisb & San | Union Tr ctf dep- -----| 19 
| Mex&P Div Ist 5s’31 M&N| 8634; $0 |'Tol Term Ist 41448’57gu_._M&N| 65 wince 
} 2d M 5s 1931 gu______J&J| en - U7 | Tol Walh Val & O—See PennRR 
| Gila Val Globe & Northern— Toronto Ham & Buffalo— = 4 
ist g 5s Nov 11924. M&N} 90 | ..... |” ist g 48 June 1 1946. J&D| 65 85 
Houston East & West Texas } Troy & Boston—See F itchburg 
Ist 5s g May 1 1933__M&N O68 UF ches Troy & W T Bdge 5s 1939_J&D 98 100 
ist guar g 5s Mar '°33_M&N S354) enwae Ulster & Del con 5s 1928._J&D 75 81 
| Houston & Texas Central— |. Ist ref g 4s 1952 wo. Me’ Se Eppes: 
| istlg 5s 1937__.....J&Jd| 74%] ----- Union Pacific— 
Gen gold 4s 1921_____A&O| 96% ---| Ist Ry &lg4s ¢ 1947__.J&J| 8244) 83% 
Waco& N W Div6s2’30 M&N 85 -----|| Conv 48 1927 | J& 834 83% 
La West Ist 6s 1921 JS&I| 95%) 99%) Ist & ref 4s June 2008_..M&S} 78/4) 78% 
North Cal Ry g 5s 1929- J&D she) i «ede | 10-yr 6s July 1928_-. J&J} 10044) 100% 
No Ry of Calisggu1938A&0, 90 | -.-..|| Eq tr 78 1924-'35 (yr). _J&D)/b_ 6.60) 6.10% 
| Oregon & Cal 1st 5s 1927 _J&J 90 | 90%] Pacific Fruit Express eq—see | Sou Plac 
SA & Ar Pass g gu 4s °43_J&J 62%, 65 || Ore RR & Nav—See Ore-Wasih RR & Nav 
San Fran Term Ist 4s 50 A&O 72% 72%'| Oreg Sh Line Ist g 6s'22_ F&A 983% 99 | 
So Pacific Br 6s 1937___A&O} 100%) ~....-) Ist consol 5s g 1946__ J&J 90% 90% 
Southern Pacific RR Cal— d | Ref g gu 4s '29 op '07_J&D) 80% 81 
Ist con g 58 gu 1937__M&N| 90%) ...-- ) Utah & Northern— ‘ 
Ist refg4s19550p’10_J&J| Tih 78 | Ist 7s’O8ext at4%to'33 J&J| 65 y Beg © ae 
So Pac Coast Ist g 4s ’37_J&J 83 4 88 | Consol gold 5s 1926___J&J 90% Jo 
Texas & N O— \Union Terminal Co (Dallas)— us 
Consol gold 5s 1943___J&J Sl _ | Ist g 5s 1942 op 1922 --A&O ‘5 oocee 
Dallas Div Ist g 48°30 F&A 63 ode | Unitec N J RR & Canal Co— : 
Southern Railway— i General gold 4s 1923____ F&A 91 95 
ist consol geld 5s 1994. _J&J 87 8744), General gold 4s 1929..._M&S|_ 88 , 91 
Develop & gen M g 4s "56A&0 60% 61 || General gold 4s 1944. . M&S 8014) «o-<0 
6% notes 1922. _M&S 96% 965%) Gen Ist g 344s Mar 1°51 M&S 72 76 
tre 414s Aug’21_____F&Aib 7.40) 6.62°7 | | Upper Coos—See Maine Central | 
Epo reorg lien 5s 1938 M&S 86 874 Utah & N ornern—see,U pion Piacific | 
Ist Mem div g 5s 1996___J&J|  ---.- 85%! Utica & Bl R—-See N Y ¢ H | 
St Louis Div Ist g 48 1951 J&J 69% 70% Utica Clint & Bing—See Del &|Hud | 
Aiken Br Ist g 48 1998__.J&J; OW | ..--- | Vandalia RR— , 
Atlanta & Charlotte Air Line | Cong 48 1955 Ser A. F&A 74 | sbiae 
ist M 4'%s 1944 ser A_J&J 8044 85 | 28 3) : area M&N 73 | eee 
ist M 5s 1944 ser B____J&J 89 91 |Vera Cruz & Pacific RR— 
Atl & Danville Ist 4s ’48_J&J 69 70 1 Ist g 444s 1934 opt___-_-- J&J SS. 4: \weiging 
2d g 4s 1948____. J&J “ 6734 Ne ag 4 oe he on sooner “tne | eee 
d Ist gug 4s’°49_A&O 44 Verdig Val in — See Mo Pa | 
AUS Tad ie 6u 6 Vermont Val Ist 4148 '40-A&O| 68%)! -.--- 
Vicksburg & Meridian—See Ala |& —, 
Vicks Shreve & Pacific— 
| Pri és 1S ext 5% '40...M&N| 8134! ----- 
Gen 5s May 11941._.__.M&N! 75 | -.... 
Virginia Midland—See So Ry | | 
‘Va & Southw 5s 2003_____- $43| B1Mi*<220- 
| 1st con 58 1958. A&c&O 61 | 68 
(| Virginian 
| Ist M g 5s 1962 opt MAN 85 
! | Eq 6sApr’21-Apr’30(s ayA&O 6 7 #5) 6.60% 





5 Basis, 


d On basis of $5 to the £. 


f This price includes accrued int. 





k Last sale. 


lIn London. 


Sale price. 













































38 RAILROAD STOCKS (Vou. 112. 
- i | | c Par| Bid. Ask. 
Bonds and Stocks. | Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks et = 
i Central_.....-- ‘ 

Wabash —-ist gold 56 1939-M4N| $894) s0r¢iChicago & North Ace 105 118 [Missourt ansas & Texas...100| 9%] 8 
2d gold 58 1939_______- F&A) 79 794) Pre erred | acpi ae? dere ‘ee 96 5 | Onan anagaregs sig 5 ) 4% 5 
Deb mort 68 ser B 1939. -J&J| -----| ----- pe igtt £44 “ome mi 74% 7434 ‘Missouri Pac Ry trust ctfs_-100} 18%) 19% 
Equip g 58 Mar 11921_._.M&S| 97 | ----- iy _— ; mp ae te | 63 63 Preferred trust certifs..._.100) 40 41 
tte i ABA OE 5 Pe Be Ncago Bt Pau Minn &O_.100 61 63 14 |Mobile & Birm pref (guar)-.100) 50 56 
Det & Chl ext st § be 41 344} 80 | --...\Chicago Bt Fa “7100, 85 | 95° |\Mobile & Ohio—See South’n Ry 
Des M div Ist g 48 1939__J&J| 55 57 hig one Haute & 8S E_-_- -100 5 Morris & Essex (quar.)....- 50d 64 69 
Tol & Chic 48g 1941_.--M&S| 55, | 67 ||Chic Terre Haute & 6 E- - _- 100, 5 | 222 Nashua & Lowell_..------- 100/k 108 | .__.. 
Omaha Div Ist 34s ¢ "41 A&0) SIM) ...-. \Cine no ate is 8 _....||Nashv Chatt & St Louis__..100; 100 110 

wren Ba See DL & W 5 | "New Ori & Tex Pac___- 100 150 200 |\Nashv & Decatur (guL&N) 25)d 30 35 

Wash & Colum Riv—4s '35 J&s ge Whe Lele = sel eee GOS National Rys of Mex Ist pref100 7 11 

Washington Cont—See Nor Pac cinehunael Northern. -2277~ Mee me} 7 Se Onl Tenas & Mex vtc.-.| 7254] 73° 
ash Co Ry—See Maine Cent; =|; i jUincinnath Nornern...-.-. 55 iil s & Mex vtc-_-- 4 

Wash © & W—See Southern Ry| Cin copounry & gy 5 me a os rr Bee pean Nag = peat (re) 100 55 80 

Wash Term Co—3 }4s 1945 F&A 69 | ----- iC “— f ~ dd 45 -..100) 60 66 iNew York Central RR ogame 7144) 72 
wet Se Bly A aE Ee Fale Tex a| Pac Iclev & Pitts (Guar Pa RR). 50'¢ 60 | 66 || Dividend payable in London\la 94 96 

Wont panord Min W ells & N—Seve Tox & Pac |Cimetterm't stk (Gu Pa RR) 50d 32 | 35. |INew York Chic & St Louls..100) 46 | 48 
est Jersey ea Shore— Southern 100| 32 32%4|| 1st preferred._......-.-.-- ‘ 

Consol g 48 1936_______.. J& J Sk | awn--e ‘Colorado & Southern--.---- r 31%) TS RGEC EE 100 55 61 
Cons 3s g Ser B 1936__J&J sa | -zzic | (BSt eee alee pirbeao e297)» ys rr “ pee es & Harlem (guar). 50'd 90 100 
West } % Mas land—4s 195 52 -ABO ites WGeite columbus & Xenia (Guar)-- 50d 70 76 IN ¥ Lack & West ( uar) _ --100 4 “ + 
old notes 5 OP. -« sel rer oo = aia N Y New Haven & Hartford. 2 
bal Barri -y : r. 38 be See Bese C nn & Passumpsio—Ptgu) 100 ¢ Ss Reet . Y Ontario & Western__-_- = 1 78 
ist estExt g 5s’: ~ = = .2% Southern.......-.-. 

Wet NY Pen oe lus odes| “as | “#O54Crpple Crock Central..-.-109 | “8” |Norfok Moutnern=—5----""-300) 3h) 38 
Gen mort gold 48 1943. A&O yi ae “e C hte errer roe Le | gS Be eee fy od, preferred _ — 65 70 
tacoma 5 & Ape 1043. -Nov lif 20 | ---- (ou et Rfich com Guar). Geld 38°-| 32° INo Cercline (guar Go BB).-100| 190 | 135 

vo 7 te, RR Corp— &s| 84 841% Oo tnae eh & §:, RRR, 50\d 65 75 peOrenern: & ar cure! : Mp a @ ....- a 

ls 8 a ! var D@M).1UUi -..- 

enceen F'a— let g 46 1928-2ED) 55 wi Delaws are i (Gu)-- 100 10 102 erie Pacific Ry_.----- 100} 8514) 86 

West R of Ala—4 48 1918 ext Deion are lark & West -<--<-- 50d 215 220 North RR of N J (guar Erie). 100 44 51 
re a er ekcae es) ----<) @--- Serene Haan & WES o nn 25\d 31 34 ||Northern Securities Co stubs___|d 75 80 

Western Transit—See NY Denver 5 als Cua 100} 1% 2 |i\North Pennsylv (gu P & R)- 50 d 75 79 

West Shore—See N Y C & H R|RR Co ay eines: 1 334 4 |\Norwich & Worc pref (guar)_100} -___- 76 

West Side Belt—See Pitts Term 4, "iain “& Fort Dodge. 100 __.. Ogden Mine RR (eu CenNJ). 100 61 69 

West ML © Fitte Bee os O Preferred ae _.__|}Old Colony uN} NYNH&H).-1 ia 1a a2 - 

eelin e Erie — azl satan eee, i a a 2° ae Sk ‘HOntario & Quebec.._._.._... : 
Ist consol po ig RE 5 i ae MT te pepe pg IAA nanbete =, .| .---<iaeam & Gate Ge CLAW). baa OF 75 
468 ser ad an ~F pe si  Reamdei Eek Misc stocks} 

peer Ue B96 tee Ae FT setae Pensds & laeaban. a. | idee eee 50\d 4114) 41% 

cei ee 6f | U.P Sled --7100) 3 544||Peoria & Bureau Val (guar).100| 92 | 102 

Exten & impt g 58 1930__F&A 15 | ----- ins te South Shore & Atl._100 4% 4%7'\|\Peoria & Eastern__.... ~~ 100 10 13 
Wheeling Term—4s 1940__F&A| 68 | ----- -_ an __ 100 6 6%4||Pere Marquette temp v t c__100 17% 18 
Wist 68 Jan 1039 deals 48 60 |E cast Penna (guarP & R)_-- 50d 50 | -..-- Pref temp vot tr ctfs____- +o i 

SU O86 Oe - wen cee = ' De 2 r 45 Prior pref temp vt c__--_- 

ist & refe5s194000_....J&J) 25 35 re mira & W’msport (guar)_. 50\d 37 Old 101 103 

P --- 50\d 52 57 |iPhila Germ & Norris er). 5 

Wichita Union Term Ry— ad etal, + hn ala ea hae : Trent (gu Pa RR)._100| 160 | 170 
lst g gu 4248 "41 opt..--M&N| 75 | 80 |/Frie—Commen --..-.---- 1001 90°"| + 20s¢Pittebureh Beoo'& Lake Eric sold 22 | 26 

Wilkes- ast—-See NYS&W Ist coool Poe palctae Ee adee tere 100 14 1414 RIG PRTE: 8E P AE TSE 50) d 47 54 

Willamsport & N Branch RR— le @ Mamas an... ae a 72° ‘\\Pittsh Cin Chic & St Louis.-100| _..-_| -___- 

Wilimar&SFulls—SeeStPMaM | | Erie & Pitts (guar Pa RR)... 50d 46 54 |[Pittsb Ft W & Chic pref, (gu) + Be eS 

ore. : : acs Common (guar Pa wine a 

Waa Widon Geonceee rt Dodge Des M & Sou pret_100| “757” 80 “||Pittsburgh & Lake Erie 50.4105 | 115 

Wil & Weldon—See Atl Coast Ft Dodge Des M & Sou pref_100) 75 sbu hh (puar) 50\d 45 50 

Veet | gir ecm ree ie st | So Bese Hl Be 

SS itis pin ei iw 9 4li\Georgia Southern & Florida_100/; 10 | 20 || Preferred ........... 100 ‘ 

Wise Cen Ry— ist Mg 4s'40J45| 58 | 693{)Georgia Southern & Florida 100, 50 | --.pitts Younest & Ashi pret_100| 114 | 120 

Marshfield & South East Div ist preferred A ae at ue 100 ee. a eee Prov & Worcester (guar)__.100 105 112 
pur mon ist g 48 1951-M&N| 80 “72% cod ae A Indiana __- le a tee: Railroad Securities Co— 

+ Rad & Dul Div 4s 1936__M&N 70 72% rand Rapids & In . ey " 100 77 “777 y, 4%, Ill Cent Stock ctfs 1952_. 9 55 
Minneap Term 3348'500p J&J| ---. | ----- poo oom Bay ppt id 29 29 4i|Reading Co ..-- 50.4 833%) 84 

WorNash&Roch-—-4sJan’30 J&J 73% ---|| Ore certificates ----- (no P00 “ll ist preferred.._......... 50d 491%) 51 
Oe A 1984 - - = = ~ tee Bee Sead etfe A eB Se 2underboilnds | Bd Heeterred ......---+<- 50d 5344) 54% 

“ae i | Gult Mobile & North com. 100." 9 1014||Rensselaer & Saratoga (guar)100/ 100 | 105 

‘Preferred ..---...--...100} 25%4| _29 Rich Fred & Pot—Common.100| 220 240 
Harrisburg Ports Mt J & Lan 50)d 105 115 Dividend —e Ess pe — ns 
Hartford & Conn Western_- is 4 ait Mates, 78 maband, “"-""""""490] 220 240 

Hocking pS manos I Sanayi 100 * a Rich “& P& RF & CG Conn_. 70d _____ renee 

RAILROAD STOCKS. Par. — Manha ‘tt _.100 “4 2 |jRio Grande Southern_ --- -- a Sagsel “ce 
Hudson & Manhattan _----- on 2” s liRoch & Gen Val RR....100| 80 95 
Ala Great Southern com.... 50\d 44 46 Preferred - - ------------. 50 4 7 \\Rome & Clinton (guD & H)_100! 80 90 
__ eae 50\d 57 62 ——~- x ar" Topvtc oe k 103¢|Rutland preferred... __- 00 19 21 

Alabama & Vicksburg --- - - - 100) -----| ----- ili vol C ms ] Puyarenrts 100} 90%%| 91° |iSt Joseph & Grand Island_.100, -.___| -___- 

Albany & Sus uehanna(gu)_100} 13: 155 |[llinois Central_-_-_----.-.-- sg | 63 ist preferred as. eae 

Allegheny & West (guar)__.100) 85 95 lines (guar) - - - . - - - ne . : 2d preferred_.__........ a Mar ps ve aaa 

macs iatepcoe 1001 20841 27777 Int & Gt Nor Hold Corp. 10013 6 lst ‘Louis Bridge tsi pret___1001 “86 | 92 

emncnnnn-------100) 20%4| --.-.-- =< — an ae 45 

MPredetfed nnn en-----100] F084] TOs Prater To A com ed ot | 38 Wet koce Sen tr wockireitslioo 31%/ 3 

erred -._-----..-__.. MB Re a ee ens 100. 6 10 || Pref stock tretfsSerA__.100 31 32 

Atlanta Birm & Atlantic___100 5% 6 |lowa Central_.....-.....- see lite Laie Gamieresiatn 100 26 261% 

Atlan & Char Air L (guar)__100| 130 145 oliet & Chic (guar C & A)_.100 96 pe a ee 237 39 

Atlanta & West Point. ____. or 15S ee ne te Ree at eep (gu).100, 91 Saratoga & Schenectady iu) 100 74 82 

Atlantic Coast L Co of Ct_. 50/d 81 834K C Ft Scott & Memphis Ry— Deciota Rin tiene ake 100 6% 6% 

Atlantic Coast L RR A he 85 86 Pref Cent Tr ctf dep stpd 100 59% °° Bo  pbascqreths jg. Birla 100 10%, 11% 

At antic 1st leased lines rent tr.|id 57 62 |KCStL& day otro (gu) - 100 Hs 201; Te se pmapamaabta ne onde: 3m 

Bah es Ono euat) ------100 a eee----- 100, 4514|  461|Southern Pacifie Co. -------100 9734] 98 

oe a eee eee ee oe } as ee 4 
Creek (guar N'Y C1 so|a Bt g  etemempbetes Soe 8 Bika | Southern Hy somiion ~~ ~-100 2284 23 
ar oe en | I et 4 

Ben aid (quar N ¥ ©)... ee ee distorts is 13 13 4) Mok & Ohio stock trust ctfs__| 50 58 

Boston & Maine. .-_-.._._- . f a von crabieee 100, 25 0 “llSouthwest'n of Ga (guar)...100, 78 83 
tp ene tar a Lehieh & New York pref___100' Texas & Pacific..........- 100, 21%) 21% 
i. pr Cabs bidetecctogs Lehich Vall _.. 50d “§2%| 5314''Toledo St Louis & Western.._100| -__.-| ----- 
~~ 2 leita 106 Preferred.» -.--......... 50d 70°| .--.-| Empire Tr Co ctf dep...--| 934] “i2 
NB Pacis sh eepeagets Little Miami orig guar. —_ -- ea 1 .... Preferred -__ - 5 a a a on te aa: 

Bost & Prov (guar Old a ys pes su guar betterment stk. 50d 34 —- - a Rf ad 5-750 d 50 59 

Bufalo Toe h& Pitts sien Basis re Taland itt eeeptamtetay st 7 Tunnel RR of St Tue. 86 92 

alo Roc ittsbur on and MH...--...-.-- 00d -....| -..--jj)d unnel HK OF St Louis---.-- 
FRI URE ae od Louls & Mo Riv pref (guar)_100, 90 100 Unica | Pecific—Common a 100. brO56 = 

Butt & Susa ii Corp com Loui Hon * Sth com---190, 8 | 18 |lUnited NJ RE & Canal @u) 100, 165 | 170 

en enn nee tN 6c CUP eterred ._-.-.._....... 105 

Camden . & Burl Co (guar)_. 2 Louisville & Nashville_____- 100 , 100 = eee nS Susg Val (gu)- 100 + 60 

Canales bent 27-7777" Pref Guar LS ei 8)... 30 50 [Valley RR (NY) (guar)....100, 80 | 86 

Copadian Pacific. ---...... ate hd vibe ere ibe oa 43 |lVermont & Mass (guar)....100| 75 83 

2 a aine Ce oe eewcneccnn ou BAe | 22 

Caro Clinehfield & Ohio com 100 ST Be a RRR, es, agama aS Ns ae vi nien Reiway ieibendue pod yi 3K 

eR eM | Manchester & Lawrence___.100) -....| ----- > “ tated cageenocee 100: 20 203% 

Catawissa RR— Ist t pt (guar) 50 d 35 37 |\Maryland & Pennsylvania_.100| -.---| ----- Caos mare oe ee 100! 12%! 15 
2d pref at hy Pp }. ae 50\d 35 37 ||Massawippi Valley. (guar)..100} -..-- 100° llware Riv RR (guBé A)... 100 Sarg 971% 

Cayuga & uDL& bad 30\d 37 45 |/Michigan Central___-_____- 00' 90 49 |l\Warren NJ guar D L& W) 50d 54 60 

Centra! of New a 100; 190 210 ||Minehill & Schuyl Hav (gu). 50d 46 West Maryland Ry com 100 10% 10% 

Chesapeake & Ohio_______- 59 5914)|Minneapolis & St Louis__..100; 11 . es ant he on "1090! «OBS 

cago & Alton RR---2~7- 100, 7M) 8% M Preferred =) ORM --Ee ieee a 8 oe ae 100| 17%] 17% 
es | Beat wi co ia aiveciedibes se 4. ye? Sgee 27 

Chicago 1 Burl & Quincy -- __- PT weeekl sages 4% Leased Line Ctfs___ -- 100; 58%; 62 Western Syane Be Corp. n ye 25% a 

Ohie & Kast Ill—Com cif dep100| “8 : West Jersey & Sea Sh—Com.504d 35%| 36% 
Fref Equit Tr ctf dep_.-..... S : Wheeling P Lake Erie Ry...100, 9 10 

c om est Com.-_......- 100 8 8% ES iia. cates ate laa 100) 16 18 

eta ledsran.- a Wisconsin Central ----7->-7 100), 31 | = 36 

“ST aeeeee” = Ges Ebetae x Wrightsville & Tennille, com 25\d --.-.) ----- 
Chicago Milw & St Paul___.100| 27%| 28 
NRE RSI I l 
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Basis. 


d Price per share, not per cent, f Flat price. k Last sale. 





In London. n Nominal. s Sale price. t New stock. 2 Ex-div. yJEx-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and, Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “‘and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘“‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f" and income and defaulted bonds 








Bonds. | Pid \ Ash | Bonds. | Bia. Ask. Bonds. 


Adirondack Power & Light— ‘Bost&Worc St Ry 4%s'23 F&Ajin 35 40 (Chicago Elevated Rys— 
ist & ref g 6s 1950 M&S 87 }4||Brazilian Tr Lt & Power 5% notes 1916 ext 1919_J&J 
Adirondack Elec Power Cor 6% gold notes Nov 1’22M&N|_ 90 92 |i\Chic Junc RR 4s 1945____M&S 
Ist M gold 5s 1962 opt___J&J Bridgeport Gas Lt 4s 1952__J&J} 78 82 |;Chic North Shore & Milw RR— 
Alabama Power— Bristol G & E 5s 1939_____J&J 55 65 Ist M 
ist M 5s 1946 opt 1921__M&S 80 || Bway&7thAveRR—SeeN YRys 7% gold notes '30 Ser A_J&D 
6% gold notes 1922 J&J Bway Surface RR—See N YRys Chicago & Oak Park Elec Ry— 
Alabama Water Ist 6s 1932_J&J Bronx G&E 5s ’60 op aft’20 J&J 60 Lake St El Ist 5s 1928 gu_J&J 
IJ&I - ||Bklyn Boro Gas 5s 1945 op J&D : 85 |i\Chicago Railways Co— 
Albany Ry—See United Tract’n Bklyn City & New RR—See C I RR Ist m g 5s 1927 opt____. F&A 
Albany Sou RR Ist 5s ’39_M&S ‘Brooklyn Edison Co— Con M 5s Ser A Feb ’27_A&O 
Alleg Bellevue & Perrysv—See Gen M 5s ser A 1949____J&J 80 Series C Feb 1927_._._J&D 
Alton Gran & St Tr—See East St Gen M 7s Ser D 1940___.J&D Series C Feb 1927_._.._._F&A 
Altoona & Logan Val Elec Ry— Kings Co El Lt & P—See un Pur mon 4-5s Feb '27 op .J&J 
Con g 4%s 1933 gu__F&A 15 Brooklyn Rap Tran—5s’45 A&O Adj inc 4s Feb 1927 op__May 
American Cities Co— | Equit Tr Co ctfs dep Chic Sou Bend & Nor Ind RR— 
Coll trust g 5-6s 1919 opt _J&J : 1st ref gold 4s 2002 Ist g 5s Jan 1 1937 
Certificates of deposit 0 3-yr 7% notes 1921 Chicago Telep 5s '23 op ’13.J&D 
Certifs of dep stamped --- | Cent Un Tr temp ctfs dep- Chris & 10th Sts RR—See N Y| R 
American Gas deb 6s 2016__J&J Temp ctfs dep stpd__-_- Cicero Gas—See Northwest Gas| 
Am Gas & Elec coll 5s 2007.F&A Bklyn City—Ist 5s 1941_J&J Cin D & T Trac gold 5s '22_J&J 
6% gold notes 1921 J&D Bklyn Hts Ist 5s 1941__._A&O Cincinnati Gas & Electric— 
American Light & Traction— Brooklyn Queens Co & Sub— ist & ref 5s 1956 Ser A__A&O 
6% gold notes 1925.__.._.M&N | Ist M g 5s 1941 opt ’16 J&J 7% gold notes 1922_...J&D 
Am Pow & Lt 6% notes °21.F&A | 1st con gu 5s July ’41_M&N 6% notes Mar 15 1922.M&S15 
Deb g 6s 2016 M&S Bklyn Un Elev 5s 1950__F&A Cincinnati Gas Transportation— 
American Public Service— stamped guaranteed ist 5s 1933 guar op '13__J&J 
First lien 6s 1942 J&D | Kings Co El Ist 4s 1949_F&A Double guarantee 
Amer Pub Util coll 6s 1936. A&O | Stamped guaranteed Cin New & Cov Ry 5s 1922_J&J 
American Railways— Nassau Elec—lIst 5s '44_A&0 2d g 5s Jul J&J 
Coll trust conv g 5s 1931_F&A 1st 5 4s Jan 1 1951____J&J So Cov & Cin 6s g 1932__J&J 
American Teleph & Teleg Co— | Atlantic Av con 5s g’'31_A&0 Cities Service Co— 
Coll trust gold 4s 1929___J&J 1 Bklyn Bath&WE5s’33A&0;)/ 45 Conv g deb 7s 1966 Ser C_J&J 
Conv g 48 '36 conv af’09.M&S BklynUnGas Ist con5s The aay, 2 Citizens’ Gas (Indianapolis) — 
Conv 4%s’33 op aft ’'25_.M&S;} 83 Brownsville Ave—See Phila Co Ist & ref J&J 
Coll trust 5s 1946 J&D Buffalo _y Gas g 5s 1947_A&0O -||Citizens L, H&P(Johnst’n, Pa) 
Conv 6s Aug 1925 F&A Buff Gen Elec Ist 5s 1939_F&A 88 lst g'5s 1934 opt 1914._M&N 














A. 


“SS SASS SSS OSS 





6% notes Feb 1 1924__- 96 ist ref 5s April 1 1939___J&J Citizens’ Ry & Lt—See Muscati 

6% notes Oct 1 1922.__A&O Deb 68 1922____._______F&A Citizens St Ry—See Ind Tr & 
Amer W W & El 5s 1934__A&O Conv deb 7s 1925 &O Citizens’ Tract—See Phila Co. 
Anacos & Pot River RR—See W Ry Buff & Lack Tr Ist 5s’28opJ&D 9 |\City Elec San Fran 5s 1937_J&J 
Appalachian Pow 5s 1941__J&D 6 72 |\Buffalo & Lake Erie Traction— City & Sub R ae aA) 
5 les n 








ore St Ry—See Phila Co ist & ref g 5s’360psf__.M&NiJ City & Su oy 1(B 
Arizona Pow 68 '33 opt ’13_M&N Hamburg Ry 4s 1926__.M&N . City & Sub Ry—See Wash Ry & 
Arkansas Light & Power— Buff & Niag Falls El L & Pow— Clev El Ill 1st 5s’390p’24_A&0O 
Ist M sf 6s 1945 Oo ist @ 58 1942........ _.F&A lst M coll 7s 1935 J&JI 
Asheville (N C) Pow & Light— Burl’ton(Vt)G L 5s 1955__J&J Clev Painesv & Ashtab Elec— 
Ist s f g 5s 1942 opt____A&O Burlington (la) Ry & Light— ist gold 5s July 1 1922___J&J 
Ashland (Wis) L, Pow & S Ist s f gold 5s 1932 opt_- ; Clev Pains & East Con 5s’18— 
lst M gold 5s 1939 Butte El&P ist sf 5s’21-’51J&D Ext at 7% to 1923_...A&0O 
n Ry, Light & Power— California Electric Generating— Clev Ry ist 5s 1931 opt._..M&S 
lst 58 Nov 1935 M&N Ist sf g 5s 48 op aft ’12 M&S Cleve Southwest & Colum Ry— 
Athens (Ga) Ry & Electric— California Gas & Elec Corp— lst gen con 5s 1927 opt._._.A&O 
Ist & refsfg5s’500p’15J&J| BO Sink fund g 5s 1933 opt_M&S Clev&SW ist 5s’230p'13.F&A 
Atlanta Cons St RR—See Ga R Unif & refg 5s’370psfM&N| 83% Cl BerEly&Ober5s g’19_M&S 
Atlanta Gas Lt 5s Ray Ae a's Cal Cent Gas & El 5s’31 F&A} 88 Cleve Ely & West 5s, 1920_. 
Atlanta Nor Ry—See Ga Ry &|E Cal Pac Ry—See Pacific Elec R Ext at 7% to 1923____F&A 
Atlantic Ave RR—See Bklyn R ‘Calumet & South Chicago Ry— CoastCos L&P ist 5s’460p F&A 
Atlantic City (N J) Gas— | lst M rehab g 5s’27 op’12F&A ColoradoPower-ist 53 53 M&N 
ist g 5s Jan 1 '60 opt ’20_J&J Camden & Sub Ry—See Public Columbia G & E Ist 5s '27_J&J 
Atl oy! & Sh RR—5s ’45_J&D é Canadian L & P 5s’49 op’14 J&J . Stamped 
Atlan Coast El Ist 5s °45__M&N Canal & Claib RR—See N O Ry Deb. 58 1927 J&J 
Auburn & Syracuse Elec RR— Canton-Akron Con Ry— Columbia y C)Ry & Gas El Co 
lst & ref B 58 42 opt '12_A&0 Consol 5s Jan 1933 __-__- JAI lst M sf g 5s 1936 J&J 
Aue“ en Ry & El Corp— Can-Akron Ist g 5s’22_M&5S Col Buckeye L & New—See Col 
ink fd g 5s Dec 1’350pt J&D Can-N Philag 5s’230p F&A Columbus Dela & Marion Elec 
Augusta Ry & El 5s’40__J&D Capital Trac (Wash, D C)— Co ist & ref 5s, June 1937_-__- 
Aurora Elgin & Chicago RR— ist g 5s June 1 1947_.____J&D Columbus (Ga) El Co 5s’33A&0 
lst & ref g 5s 1946 opt___J&J Carbondale Ry 5s Nov ’33_J&J Columbus (O)Gas 18t 5sg’32J&J 
AE &C ky Ist g 58’41 A&O15 Carolina Power & Light— Columbus(O) Interurban Ter Co 
Balt & Ann 8S L—See Md El Ry Ist M &A| 76 80 lst guar 58 1935 J&D 
met Elec ist g 5s °47 gu___J&D Case AV Col Lond & Springf Ry—See Ind 
Balt SpP&Ches—SeeUn Ry & El Central Ark Ry & Lt Columbus Newark & Zanesv— 
Balt Traction—See Un Ry & El | Ist gold 5s 1924 M&S 
Bangor (Me)Po 4-4%4-5s’31M&$ , Central California Traction— Gen & ref gold 5s 1926.M&N 
Bangor Railway & Electric— | Ist sf g 5s 1936 opt A&O Col Buck Lake & New Trac 
lst cons g 5s 1935 opt___J&J Cent Crosst RR—See N Y Rys Ist gold 5s 1921 he 
O 




















Bay Counties Pow 5s 1930_M&S Central District Telephone— Zanesville Ry Lt & Power 
Beaver Val Tr gen g 5s’53_.M&N lst s tg 58 1943 op ’'18_.J&D 53 1912 ext to Mar’24_A& 
Bell Tel Canada deb 5s '25.A&O Cent Ga Pow—See Ga L Pow & Colum & 9th AvRR—See N Y 
Bell Telephone Co of Penn— Central Hudson Gas & Elec— Columbus (Ga) Pow5s’36_A&0 
ist & refsf7s’°45 Ser A_A&O ist & ref 5s 1941_._....._.J&D Columbus Ry Pow & Light— 
Binghamton (NY) L, H & P— Central [lls Lt Ist 5s 1943_A&0 lst ref & ext sf 58 1940_A&0 
ist ref 58 1946 F&A Central Illinois Public Service— Col Ry Ist 4s ’39 opt '14_Q&J 
BinghamtRy 5s’3lop’11.M&N ist & ref g 58 1952__._.._...F&A Col St Ry Ist 5s g 1932_J&J 
Birm Knox & Al—See Phila Co Central Indiana Gas— Cross St Ist 5s g 1933_J&D 
Birm Ry, Light & Power— ist g 5s Sept 1931 M&S Com’cial Cable—4s g 2397_Q&J 
Gen ref g 414s 54 op ’09_A&O CentMainePow 5s’390p’19M&N Commonwealth-Edison Co— 
Ref & ext g 68 1957____M&N Cent Pow & Lt 6s 1946_._.A&O lst g 5s June 1 1943._.M&5 
Birm Ry & El Ist g 5s'24_J&J 90 ‘Central Ry-SeeUnRy&€El(Balt) 7% coll g notes 1925... -J&D 
Blackstone Val G&E 5s '39_J&J CentStatesEl 5% g notes’22J&D ‘Com'weath El 5s J’ne’43_M&8S 
Bleecker St & Ful Ferry—See N ay ‘Central Trac Phila Co_ Commonwealth Light & Power' 
Blue Lakes Wat Ist 6s '38_M&S 3 |\Charleston Cons Ry Gas & E|l— ist 6s 1947 M&N 
Boston El L Ist con 5s’24_.M&S | Consol g 58 1999 M&S Commonwealth Power (Mich)— 
Boston Elev Ry 4s 1935__.M&N Ch City Ry 1st g 58 1923_J&J| 90 ist g 5s Dec 1 1924 J&D) 
Deb g 4s Oct 1 1937__A&O Chattanooga Ry & Light—— Compt Hts & Mer Ter—See Un 
Deb g 4%s Nov 1941__..M&N | ist & ref g 58 1956 0p'16 M&N Conestoga Trac lst 4s 50. JS&J 
Deb g 5s Dec 1942 65 Chatt Rys 1st cons 53 *56M&N is -.---, Coney Is] & Bklyn RR 4s’48J &J 
West End St 5s 1932___M&N ‘Ches & Pot Tel 5s 29 op’09 J&J 97 | nsol gold 48 1955__.J&J 
5s May 1936 M&N Ches & Pot Tel of Va 53°43 M&N | BC &N Ist cons 53 1939_J&J 
58 March 1944 ‘Chicago City & Connecting Rys \Conn L & Pow Ist 5s 1939_J&J 
| Coltrsf g 5s Jan 11927_.A&0 37 | Connecticut Power 5s '63_.A&0 
4s Jan 1 1923__.____J&J ...-.||\Chicago City Ry— | ist & coll tr 5s 1956..._J&J 
7s Aug 1924...._..._.._.._.F&$ mern a | ist g 5s 1927 op up to '12F&A 63% 6% notes Dec 1921 
- | 














7s { aes ..M& Conn Ry & Lt 4s 1951___J&J 
4lés July 1 1930__. sadew | Stam guaranteed opt’l__- 
4s Aug 1 1932 F&A ne GS ‘Conn Riv Pow Ist 5s 1937_J&D 


{ This price includes accrued interest. & Last sale. » Nominal. +r Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 112. 


NOTICE.~ All bond orices are “and interest” except where marked ‘‘f’’ and income and defaulted bender 











Bonds Bid. 
Consolidated Cities L P & Tr— 
Ist lien 5s 1962 stpd____J&J 
Consol Gas of Balt 5s 1939_J&J 
Gen g 4%s Apr 1954___A&O 
Consol Gas Elec L & P (Balt)— 
Gen g 4%s Feb 14 1935__J&J 
ist & ref sf 74s 1945..J&D 
Conv 5%notesNov15’21IM&N 
7% notes Aug 1922 F&A , 
Consol Gas N J 5s g 1936__- Ist 5s 1949_._....-....M&N 
ist ref 5s 1965____..___A&O .----| Empire Gas & Elec and Empire 
Consolidated Gas (N Y)— | Coke jt ist&ref 58 41 op M&S 
Conv g 7s Feb } 1925.__Q-F 100% Empire Gas & Fuei— 
8% gold notes 1921__._ J&D i | | Ist Msf 6s 1926. : 
Underlying cos—See NYGEL'H & P | 6% notes June 15 1924. ._-J&J 


Bonds. 


Elec & Peop—See Phila Rap Tr 
Electrical Securities Cor 

Coll tr gsf 5s 1935 opt._._.F&A 
Eliz Plainf & Cent J|See Public 
Eliz & Trenton RR \|Serv Corp 
76 | Elmira Water Light & RR— 
9814) ist & cong 5s 1956.__._.._M&$& 
97 | FE] Paso El Cocolltr g 5s °32 J&J 
9714; Empire Dist Elec Co— 


Bonds. 


Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 1 1933._A&O 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 5s g °33_M&N 

Indianap Wat—5s’ 26 op ‘11. J&J 
ist & ref g 41%s 1940 opt_J&J 

Interborough-Metropol Co— 
Coll trust g 4%s 1956_._._.A&O 

Guar Trust certif of dep --- 

Interborough Rapid Transit— 
Ist & ref g 5s 66 op tax-exJ&J 
7% notes 1931._-_---- _M&Ss 

Internat’! Traction (Buffalo)— 
Coll tr 4s 1949 ctfs dep__J&A 
Buff Ry 1st conM5sg’31.F&A 


Ask. 





72 
6714 
76 
92 
88 


18% 
1514 


513% 














Con Gas (Pitts) 58’48rcts_ F&A’ 
Consol Ltg Co(Vt)Ist5s’26J&J 
Consol Pow 6% notes’22_F&A 
Con Ry(NewHav)deb 4s’54Jd&J 
Deb 4s 1955. JES 
Deb 4s 1956 guar I&II 
Cons g 4s 1930. FAA 


Cons Ry & Pow (SaltLake) See 
Cons Tr(NJ)—SeePubServCorp 
Con Wat of Utica—1st5s’30.J&J 
Deb 5s Jan 1’30 op 1911_J&J 
Consum LH & P Co (Eliz,N J) 
J&D 


58 1938__- 
Consumers’ Power Co (Mich)— 

ist & ref g 5s 1936 op’16_J&J 

Gen & ref 7s 1930 Ser A J&J 

Gen & ref 7s 1935 Ser B._J&J 
Continental Gas & Electric— 
— Ist lien coll tr 5s 1927_.._.M&N 
Crosstown St Ry—See Col Ry & 
Cross St Ry—See Int Tr (Buff) 
Cumberland Co (Me)Pow&Lt— 

Ist & ref g 58 1942___ M&S 
Cumb’land Tel & Tel— 

Ist & gen 5s 1937 ._IS&I 

J&D 


Cuyahoga Telephone— 

ist 7s Dec 1 1921... -. 
Dallas El Cor col tr g 58’22.A&O 
Dallas Gas Ist g 5s 19250pM&N 
Dallas Power & Light— 

Ist M g 68 1949_-. IJS&I 
Danv St Ry&L Co 5s’22-’25J&J 
Danville Urbana & Champ Ry— 

Ist 5s 1923 optional M&S 
Darby Med & Ches Ry—See Phi 
Dayton (O)Gas5s’30 op’15M&S 
Dayton Ltg Ist 5s °37 op’12M&8S 


82 
80 


75 
82 


91% 


92 


' 
| 


’ 
’ 


; 
| 
; 
t 


| 


Utah L' & Ry 


'Equit G & E Utica 5s 1942 A&O 
_Equit Ill Gas, Phila, 5s g’28 J&J 
Erie El Motor s f g 58 1941_A&O 
Erie Ltg ist M 5s 1967_._..._.A&O 
Evansv G&E L 5s’320p’12 J&D 
Evansv & Sou Ind Traction— _ 
Evansv E} ist g 48 ’21_M&N 
Evansv & Princ Ist 5s ’23A&0O 
Excelsior Springs Wat Gas & El 
| Ist M 6s 1932 op J&D 
|Fairmont & Clarksburg Trac’n 
| Ist g 5s 1938 op 1913___A&O 
|Federal Light & Traction— 

| 1st sf g 5s 1942 opt__._._M&5S 
lFed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila Co 


IFt SWith Light & Traction— 


Ist M g 5s Mar 1 ’360pt M&S 


\Ft W Van Wert & Lima Trac— 


| 1st M g 5s 1930 guar____J&J 
IFt Wayne & Wabash Val Trac— 
| Ist cons g 5s 1934__.__..M&S 


Ft Worth Pow & L 58’°31..F&A 
142d St M & St N Av—See Third 
\Frankf Tacony & Holmesb Ry— 


Ist g 5s July 1940___.___J&J 


IGalv Elec Co 1st 5s ’40 op_M&N 


Galveston-Houston Elec Ry— 
Ist Msfg 5s 1954 0pt__._A&O 
Gas& El of Bergen Co 5s’49 J&D 
Gen 5s Nov 1 1954_- M&N 
General G & El Ist 5s ’32__J&J 
Geor Row & Ips—See Bos& Nor 
Georgia Light Power & Rys— 
Ist lien sf g 5s 1941 opt M&S 
CentGaPow5s’38 op '13 M&N 
Georgia Ry & Elec ds 1932_J&J 
Refg & impt g 5s "49 sf__J&J 





Cross St Ry Ist 5s g °32_M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 5s 1938.J&J 
Buff & Niag Falls Elec Ry— 
ist M 5s gold 1935___._J&J 
Internat Ry ref 5s’620p.M&N 
Lockp & Olc Ist g 5s ’20__J&J 
Interstate El Corp 68 1933_M&8 
Interstate Rys—Coll trust g 4s 
1943 opt 1913 -F&A 
Iowa Ry & Lt (Cedar Rapids)— 
Ist & ref g 58 1932 0p ’15.M&S 
Ironwood & Bessemer Ry & Lt 
ist sf g 58°36 op aft '15_F&A 
Jackson & 


Jackson(Mich)Gas 5s g '37.A& 
Jackson (Miss) Public Service— 
Ist M 5s 1934 A&O 
iJacksonv(Fla)Gas sf 58’42.J&D 
‘Jacksonville Traction— 
Ist cons 5s Mar ’31 opt__M&S 
| Jacksonv El 5s ’27 








|Johnstown (Pa) Pass Ry— 

| Refunding gold 4s 1931._._.J&D 
Joplin& PittsRy 1st5s’30 opM&5S 
| Kankakee(Ill)G & E 5s’30_M&$ 
| Kans City (Mo) Gas 5s ’22_A&O0 
/Kan C Home Telep 5s 1923_J&J 
| Kan City Kaw Val & West Ry— 
| 1st M 6s Aug 1924 F&A 
| K C Long Dis Tel 5s 1925__J&J 
| Kansas City Power & Light— 





75 
Battle Creek Trac) See Mic 
Jackson Consolidated Traction! United 


| Ist M 5s July 7 1944____J&J 


| 2d M 6s July 7 1944____J&J 
| 1st & ref g 8s 1940 Ser A_J&D 
Kansas City Railways— 


75 





JH ee ant 
‘Jer City Hob & Pat—See Public Service Corp 


65 





Atlanta Cons St 5s 1939_J&J | Ist M 5s July 7 1944____J&J f 
Georgia Elec Lt 5s 1930_J&J 80 | 2d M 6s July 7 1944____J&J f 
Atlanta Northern Ry Co— | | 2d M 5s July 7 1944____J&J f/f 
ist guar 5s °54 op ’90__J&J ‘Kansas Electric Utilities— 
Georgia Ry & Power— | | Ist gold 5s 1925_____.._A&On 


Day El L Ist 5s’2lop’06 M&S 
Dayton Pow & L Ist 5s ’41_J&D 
Ist lien & gen M 7s 1923_ M&S 
Defiance (O) G&E 5s 1942M&S$ 
Delaware Co & Phila—See Un P 
Denver City Tramway— 
Ist & ref g 58 1933 0opsf M&N 
Con Tram con g 5s 1933_A&0O 
Denv Gas & El Ist g 58°49 M&N 
Ist & ref 5s 1951 M&N 
Denver Tram Power Co— 
Ist imp g gu 5s’23 ‘op’08A&O 
Denver Tramway Terminals Co 
Ist m g gu 5s 1921-’"40__ M&S 
Denver Union Water— 
SoPlatteCanal& Res5s’23 J&J 
Des Moines & Cent la Elec Co— 
LF 6s 1937 op Ser A _M&S 
L F 5s 1937 op Ser B___M&S 
Des Moines City Ry— 

Ref g 5s 1921 op 1906_._ A&O 
Gen & ref 5s 1936 JX. 
Detroit C Gas 5% g M’23__J&J 
Prior lien 5s 1923___. J& 

Det & Sub Gas Ist 5s8’28J&D 
Detroit Edison Ist g 5s ’33_J&J 
Ist&ref 5s July 1 °40 M&S 
Ist&ref 6s July ’40 Ser B M&S 
Conv deb 8s Jan 10 1931__J&J 
Det United 4\%s 1932 opt_J&J 
7% coll tr notes 1923... A&O 
Det Ry Ist 5s ’21-'24.__J&D 
Det&Flint ist g 5s ’21__F&A 
Det Ft Wayne & Belle Isle— 
Ist g 5s Apr11928_.. A&O 
Det Mon & Tol Short Line Ry 
Ist M u 5s Jan 1933___J&J 
Det&NW 4\%s’2lop’11IM&N 
Det & Pontiac—5s g ’22_F&A 
Cons g 44s ’’26 0p '11_J&D 
Det & Pt Huron Shore Line— 
Ist g 5s 1950_. . V&J 
Det Ypsil Ann Arbor &Jack— 
Ist g 5s 1926 F&A 
D Y & A A Con 6s 1924— F& 
DDEB & B RR—See Third Av 
Duluth Ed El 1st 5s ’31lop_M&S 
Duluth Superior Traction Co—- 
Duluth St Ry Ist g 5s’°30M&N 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co— 
Eastern Mass Street Ry Co— 
Serial ref 6s Jan 1921-1929_. 
Ref M 4'%s 1948 
Ref M 5s 1948___. I&II 
LowLaw&H Istg5s’230pJ&D 
Lynn & Bos Ist 5s g’°24_J&D 
Eastern Pa Rys Ist 5s 1936 J&J 
Eastern Tex El Co 5s 42. M&N 
East St Louis (Ills) Lt & Pow— 
Ist 5s 1940 J&D 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
ane Granite & St L Trac— 
St cons g 5s 1944. F&A 
Easton Cons el 58 1949. M&N 


Economy Lt & Pow (Joliet, IL) 
Ist M sf g 5s 1956 J&D 
Edison Elec Ill of Boston— 
7% gold notes 1922____ F&A 
5% gold notes 1922 F&A 
6% gold notes 1922... F&A 
Edison Elec Co (Lancaster)— 
_ Refund 5s 1943 F&A 
Edison Elec Co of Los Angeles— 
Ist & ref g 5s 19220p’07M&S 
Edison Lt & Pow (SF) 6s’21Q-F 
Eighth Ave RR—See N Y Rys 











ist & ref sf 5s 1954 0p --A&O 


|Grand Rap Gr Hav & Musk Ry) 


Ist g 58s July 1 1926___-. S&S 
Gt Falls Pow Ist 5s ’40 op MAN) 
Great Lakes Power, Ltd— 


MEN 
Great Northern Power— 


Ist M 6s 1921-1944. 





2||\Havana Elec Ry L & Power— 


ist M g 5s 1935 0p______F&A!|! 
Great West Pow 5s 1946 0p_J&J' 

Conv deb 6s 1925-__- M&N 
ist & ref 68s Mar 1949___M&s 
Gen M conv 8s 1930. F&A! 
Greenwich Tram Ist 5s ’31_J&J 
‘Hackensack Wat 4s’520p’12J&J 
Hamburg Ry—See Buff & Lake | 
Harrisburg (Pa) Light & Power- 

Ist & ref g 5s 1952 opt__F&A 
Hart Man & Rock 5s 1924_.A&O 
‘Hart & Springf 5s g 1921_- 
Hart St Ry—lIst g 4s 1930_M&S 
‘Harwood El 5s ’39 op ’14___J&J 
ist & ref sf g 68 ’42 op_M&S 








Gen M 5s 1954 ser A___M&S 
Havana Elec Ry 58 1952_F&A 
Helena L&Ry Ist 5s’250p M&S 
‘Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles, Cal) Ist 5s 1933_J&J 
Ist refg 5s 1945__._______ J&J 
Houghton Co (Mich) El Lt— 
| 1st g 5s Jan 1 1927 opt__J&J 
‘Hortonia Power 58 1945___F&A 
Houghton County Traction— 
Ist con g 58 1937___._._.. J&J 
Hous El 5s 1925 op 1910__F&A 
Houston L & Pow 5s 1931_A&O 
Hudson Co Gas 5s g 1949_M&N 
Hydraulic Pow of Niag Falls— 
ist & ref 58 1950____.... J&J 
Ref & impt 5s 1951_____A&O 
Idaho Power Ist 5s 1947___ _J&J 
Ist lien gen M 8s 1930___J&J 
Illinois Central Traction— 
Ist M g 5s 1933 op guar_J&D 
Illinois Northern Utilities Co— 
Ist & ref 5s 1957 opt__._A&O 

















Illinois Valley Ry— 

ist s tk uar 58 1935___M&S 
Indiana Columbus & E Trac— 
Gen & ref g 5s’26 0p ’11 M&N 


S&S Sf 


b6 8% 


80 
7834 
84 + 
83 
99 
60 
66 
Erie 


” 


52 
Phila R 


82 
7414 


70 





Col Lon & Springf 5s ’20 A&O 
Indiana Ltg 4s 1958 op____F&A 
Indiana & Mich El 5s 1957_ F&A 
Indiana Nat Gas & O—See Peop 
Indiana Ry & Light— 

Ist & ref 5s 1943 
Indiana Union Traction— 

ist g 5s July 1°33 op ’08 A&O 

Indiana Nor Ist g 5s’33_A&0O 
Indianap Columbus & Sou Tr— 

lst M g 5s Feb 1 1923___F&A 
Indianapolis Gas 5s 1952__A&O 
Indianap L & H 5s 1940.__A&O 
Indianap & Martinsv Rap Tr— 

Ist g 5s 1932 opt J&I 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 
| Ist g 5s 1932 opt M&S 

Indianapolis & Southeast Trac— 
| Ist M g 5s 1935 J&JS 
Ind Shelbyv & Southeast Ist 

sf g 5s Jan 1 1932 J 





25 
88 


75 
75 





39 


409 





ne 70 


55 60 
on Tr of Ind 








} 
| 
} 





i 














Kansas G & E ist 58’22 0p.M&S 
Kentucky Traction & Term’l— 
ist & ref gu 58’5l opt ’14.F&A’ 
Lexington Ry Ist 5s ’59_J&D) 


\Key Tel Ist g 58 °35 op '08_J&J 
|Kings Co E L & P Ist 58°37 A&O 


Purch money 6s g 1997__A&O 
Conv deb 6s 1925_____- MES 
Edison El Il] BkIn 4s ’39_J&J 


‘Kings Co Elev Ry—See Bklyn R ap Tr 


Kings Co Gas&Ill Ist 58’°40.A&O0 
Kinloch Lg Nist Tel 5s ’29_J&J | 
Kinloch Teleph 6s 1928___F&A 
Knoxv Gas Ist 5s’33 op'13_A&0 
Knoxville Railway & Light— | 
Ref & ext 5s 1946 opt___J&D) 
Knoxville Trac 5s 1938__A&0. 
Kokomo Marion & W Trac— | 
ist g 5s July 1 1933_____J&J 
Lackawanna & Wyo Val R T—! 
Coll trust 5s 1951_____._F&A 
Laclede Gas— | 
Ref & ext g 5s 1934___._._A&O 
1st coll & ref g 7s Jan ’29_F&A' 
Lacombe El Ist M 58 1921_M&N)| 


Lake Roland Elev—See Un Rys & Elec 


Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s ’27 op ’17. J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & Nor 5s ’20 op ’05) 

Ext at 644% to 1925___J&J! 


Lake Sh Elec Ist con g 5s’23 J , 


Lake St Elev RR—See Chic & O ak Pk | 


Laurentide Power, Ltd— 
ist sf g 5s 1946 opt 1920_J&J) 
Lehigh Power Securities Corp—, 
6% gold notes 1927 F&A 
Lehigh Valley Transit— 
ist M g 5s Dec 1935 opt_M&S' 
Ist M g 4s Dec 1935 opt_M&5. 
Cons g 48 1935______--- J&D 
Ref & impt g 5s 1960__._.J&D' 
Coll trust 6s 1923 J&I 
Leh Val L & P 5s 1943__A&O0 
Lewiston Augusta & Waterv— | 
Ist & ref g 5s 1937 opt._._A&O 


20 
Lexington Ave & Pav Fer—See N Y R 
Tr & Term) 
(St Lo uis) 


Lexington (Ky) Ry—See K 
Lindell Ry—sSee United Rys | 
Little Rock Gas & Fuel— 
Ref 68s Nov 1937__._..__M&N 
Little Rock Ry & Electric— | 
lst g 5s 1933 opt 1908___A&O 
Ref & ext g 6s 1938__.__A&O 


Lorain & Clev R 
Los Angeles Gas & Elec Cor 
ist & ref g 5s 1939 opt__.M&S& 
Los Ang G & E 5s 1934__J&J) 
Los Ang Ltg 5s Apr 11’24 S&O. 
Los Ang Pac Co—See Pac El Ry 


Los Angeles Ry Corp— 
Ist & refs fg 5s 1940___J&D 
Los Ang Ry 5s g 1938___A&O 
Los Ang Trac Ist g5s’3ic— _ i 

Louisville Gas & Electric— | 
Ist & ref 7s 1923 J&D> 

Louisv Home Telep 5s 1922.J&J. 

Louisv Ltg 5s 53 unstmpd.A&O 


| 





| 56 


Los Angeles & Pasadena—See Pac El 


73% 


60 


75 
77 
80 
72 
91 
98 


75 


60 





75 
674 


Lockport & Olcott Ry—See Int Trac (B, 
R—See Lake Sh Elec R 


8314! 
8274) 
9144) 


59 


8734. 
74 | 


| 


69% | 


75 


uffalo) 


ec Rys 


64 
71 


96 
SY 
79 





f This price includes accrued interest. 


k Last sale. 


n Nominal. 


s Sale price. 






































































































































“nD ‘ 7 Y \ 
Fes., 1921.) GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOT(Ce.—All bond prices are ‘‘and interest” except where marked “f"’ and income and defaulted bonds. 

Prine sig Sonds. | Bia. Ask. : Bonds. Bia Ask. | Bonds. Bia. Ask, 

Loulsv Ry con M 53g’30.._J&J 77%4| 78%) Nasional Properties Co— North Ont L& P6s Apr’31_J&J| 65 70 
2d mige 4348 1940_..._..M&S;} 60 61 Coll tr 4-454-5443 1946 _J&J| -.--- 2 |\Northern States Power Co— 

Gen pg P&A| 61%) 63 || Nebraska Power Co— Ist & ref 5s 1941...... A&O| 78 785% 
Louisrilie Water—See uader Lojulsville |p. 50 ist M gold 5s 1949_____ JED) 77 80 6% notes 1926........A&0) 80 85 
Low Law & Hav—See Eastern |Mass S/t Ry Nevada-Calif Elec 6s 1946_J&! 83 88 7% notes 1923_.....-. F&Ai5 91 96 
Luzerne Co (Pa) Gas & Elec— 8% gold notes 1930__._.M&N 98 100 ||Nortnern Texas Electric Co— 

ist refzimp i 5a’480p'13A&Z0, 70 75 ||Nevada-Cal Pow 68 1927_A&U| 84 86 Coll traf g 5a 1940 opt_.J&J| 70 paiene 
Lykens ValL & P 68 1945.M&S|__ 65 75 | Newark Gas 6s Apr 1 1944.Q-J; 95 105 ||Northern Texas tion Co— 

Lynn & Bost RR—See Eastern Mass Sio Ry |Newark ConsGascon 58’48J&D) 73 77 Ist g 58 1933 opt 1913...J&J) 80 | LL. 
acoa Railway & Light Co— ee Newark Pass Ry—See Public Se/ry Corp Nor Westch Ltg 58 1955.._.J&D) -...-| _.... 
ist sons g Se "530pt’08__J&J) 55 .---|| New Bedf & Onset ist 53°22.J&J, -. --| 774'|North Hud Co Ry—See Public | Service| Corp 

Madison Co (Ills) Lt & Power— : | New Brunswick (Can) Pow Co— North Hudson Lt, H & P Co 
Us 2 | Serre J&D £75 83 || ist M Se 1937......... 65 70 (Hoboken, N J) 581938-A&0O| 75 | -.... 

Madai¢Pow lstSe’35gu op_ P&A 85 88 |New sagees Ele~ Securities— North Jer St Ry—See Pub Serv! Corp 

Mahoning & Shenango Ry& L— | _Istcolltr5sJe 41932_.J&J3\n 65 72 ||North Shore Electric Co— 

Poon & Mah Val 58’°22_M4&N\' -----| ---- - | New England Power— lst ‘> 1922 op 1912.__.Aé&0| 90 94 

Youaget Shar Ry&L5s'31 J&J eadl” ~soen | ist maf 5s 1951_._..~- J&JI 82 84 ist & ref g 58°40 op '20_A&0 70 80 
Ma achester(NH) Tr L & Pow— New Eng Tel & Tel— orth Shore Gas Co of [llinois— 

iss cons 5g 1931........A@0O) 99 | ----- BS. & Roa cS —ox—— os . .|| lst g 5a 1937 opt._..... G@A| ~.-.- eoces 
Maahattan El con 4s g’90_A&O 57% 5744; &s gold Oct 1 1932_____ A&O| 34 86 ||. orth Texas Gas Co— 

Stamped tax-exempt________ 57% 744\N & & Centrev Ist 5sg’33_M&S| ----- 76 Ist Aa 1921-1922 __._- A&O| 85 95 

8d g 49 2013...._...__. J&D 40 | ----- Now Haven Wat 4%s 1962_J&J| 80 85 (Northwestern Bell Telephone— 

Maztia Elec RR & Ltg Co 3 | N J & Hud Riv Ry & Ferry— ist M 7s 1941 Ser A_.._F&A 96% 97 
ist lien & col tr g 58’53_M&S; 60 72 || 1st gold 48 1950 opt_...M&S| 50 .---| Northwestern Mievated «ulc)— ae 

MaailaSub Rysist5s 1946_M4&8, -----| -----|NJ Pow & L 5s 1936______ PUA) scc-s| Seecsll) 306 Oe Bees Oetbeeees M&S| 56 59 

Man’tra Wat (Pa) 58 1939_J&D|_ ----.| ----- New London G&E 58’27._.A&0;} 90 95 || Union El (Loop) 5s g’45._.A&0 44 48 

Ma:ket 8: Elev Pass Ry—See|Phila R/ Tran .§ 9 3. Bee’ 6h CUM 94 | Northwestern Pennsylvania Ryi— -_ 

Market St Ry (San Fran)—See| Unite’) RRs _ Coasol & refg 58 1933....J&J) 383 86 || Ist g Se 1941.........-. M& Be Pc ecce 

Ma:yiand Electric Rys— New Milford Pow ist 53'32 F&A 75 80 | Northwest Gas L&Coke (Chic) 
lst sf g guar 58 1931 red_A&O (eee |New Orleans Ry & Light Co— | Cons g 358 Dec 1 1928...Q-M;| --.--.| ----- 
Bait & Aun 8 L 58 1946_F&A' 49 | ----- | Geo M 4432 19358_.....J&J) 4814 49 || Clcero Gas gené&ref 58’32J&J; -.-.--| ----- 

Massachusetts Electric Cos— a Certificates of deposit _____ 4734 4874) Norwich(Ct)Gas&E g 58°27 J&J| 88 90 

jol tf 5% notes 1918_. A&O|s 8 15 |] Certifs of deposit endorsed- 45 ..---||Norwich St Ry lst g 58’23 A&O| ---- 89 
Massachusetts Gas 444929 _J&J) 8314 88 | Ref&gen5s’490p'19eera M&N| 30 | ----- Ogden Gas 5s 1945__..._- M&N) 65 70 

Jeb g 43443 Dec 1931__.__J&J| 75 79 =O Certificates of deposit ____- 30 coeds Ohio Cities Gas Co— 

Mc javock & Mt Vernon—See Nash Riy & Lt | GE i cai i>” git dat -eibtha 7% gold notes ’21-’25 _.J&D 93%; 100 

Me uohis St Ry cong 58’45_J&J 62 ----; Deb ly 6s 1918 opt...J&D) --.--| --- -| Ohio Power Co— 7 é 

Meco At & Lt (Indianapolis) — || ‘anal & Clatb lst 68°46.M&N) 93 96 ist & refsf 781951 SerA.J&J| -----| 95% 
tef g 5a Oct 1 1922 optA&o| 90 9276 | Certifcates of deposit _____ 93 -.--.| Ohio Service 1st 63 1937-.M&N/ ---- | -.-.. 

Meriden Horse RR 5s 1924_J&J| ----- 80 | NOCYy RR—Gen g 5s '43J &J5 7214 75 | Ohio ssate Telephone— 

Metrovolitan RR—See Wash Ry! & Elec } Certificates of deposit_....| 72 ain Cons & ref sf 48-58 °44..J&3' 70 | 72 

Met 3s Ry—See N Y Rys | | Cy & Lake 58 1943.J&J; 80 | -.--- Conv 7s Dec 101922_.-J&D, 92 | 97 

Meiropolitan West Side “L’”— | 2 i Certificates of deposit...| ----- 85 | Oklahoma Gas & Electric— | i 
ist gold 48 1938..._.....F&A 45 47 || NO&Carrol! conS53sFeb’33.J&J Sl 90 | IstMa@Ss’29opaft’14_A&0 80 | 85 
Exten gold 4s 1938._____ J&J; 42 44 | Certificates of deposit____- Sl | awece Oklahoma Ry— freee 

Mexican El L lat Mg Sa’35J&5 lf 54 57 || Edison El ist 53 1929__J&J| ----- 90 lst & ref g 58°41 opt '21_._J&J - 

Mex Lt & Pow ist 59°33 sf P&AIS 62 65 || Certificates of deposit...| ----- -|Omaha & Council Bluffs StRy— 

Mich City G&E 58°37 op’10J&J| -_---| ---- | N 0 Pow-House Co 58'41.53&J) 95 70 lst consol g 58 1928_._.-. 3; 67 | 71% 

Michigan Light ist 59 1946_M&S| 70 73 | Certificates of deposit ____-_ oo -----| Omaha & Coun Bluffs Ry & Br | 

Mi*higan Nor Pow tet S'41TR I) | (75 79 =| «=§t Charles St ist gz 14°452._J&J OS] <tcee ist cons g 5s Jan 1 1928_._J&J 67 | 72 

Michigan RR Ist 63 1924._M&N_ ----- Be kT Certificates of deposit_____ 60 -..--||Ontarlo Pow 58’430pto'13P&A| 79% 79% 

Mich otete Teiey —-ss ivze.P&A 87 89 ||Newp News & Hamp Ry, G& EB Deb g 63 1921 opt 1910_.J&J 94 98 

Mi*nigan Onited Rya— ist & ref 53 1944 _.._...J&J, ----- —— Oatarilo Transmission Co, Ltd— 
ist © cet gold 5¢1936...M&N; 38 _, 40 || Newp’tNews&Old Pt Ry & BI | |  Istgug 5s’450pbef'l6_M4&N| 64 _ 67 
Jack & Bat Crk Ist 58°23_J&J| 380 | 85 ist g 5s Nov 1 1938 --MEN 78 |  ..--|\Orange & Passaic Val Ry—SeeP|ub Serv) Corp 
Jock Cons Tr 58 1934_.M4&N! -----' ----- Gen g 53 Mar11941_ .M&S' 60 (| -----|\Oregon Electric Ry— r 
dica Trac Ext lat 5a'23_J&J; 90 95 ||IN Y Gas Elec L H & P Co— | | Ist g 5s 1933 opt._.....M&N 50 60 

Mi tilesex & Soston St Ry— ist g 58 Dec 11948... J&D) 382%4' 83 | Ottawa Elec lst g 5s1933..J&D| -----| ----- 
ist & ref g 4443 1932 opt_J&J| -----| ----- Pur mon col tr 48 1949._.P&A) 6744 -----||\Ottumwa (Iowa) Ry & Light— 7 

Mi itie West 16s Jan1’23A&0| 81 82 Gd EI Tll,N Y,cong 59’°95J&J; 86%, -- --|) let & ref g 5a 1924_..... J&I 73 80 
8% gold notes 1935__.__M&$ 92 96 Central Un Gas §3¢1927J&5| 78 80 | Pacific Coast Power— 

8% gold notes 1940....J&D | 89 95% | Hquitable Gas 531932...M&S, 75 -----|| Ist M & 5s 1940 op 1915_M&8| 78 82 
Milivaic Etna & Sharps—See Phila Co ; New Amster Gas 58 1948_J&J| 60 62 | Pacific Elec Ry g 58 1942..J&J C7961 <isr0 
Mil ©\,Ry & Lt—5s 1926_.P&A 90%! 95 NY&ER Gas ist g 59°44 J&J) 75 80 || Los Angeles Pacific Co— 

Ref & ext 4348 g '31 opt__J&J Jaen! aves Con 5s 1945._........J&J 70 -2---}] ist ref g 48 1950 opt’15_J&J 60 63 

Gen trefg 58195lopt_.J&D ----- | 7% NY&Westch Ltg 48 2004_J&J5J; 57 60 L A-Pac RR con 58°31 A&k&O| 9 75 -2--- 

Miia Light, Heat & Trac— | Deb g 5s 1954 op guar_J&J 62 7O |, LA Pa RR Cal 58 °43_M&8 65 70 

ist ¢ 58 g1 1929 opt__M&N 78 | 81 North Un Gas 5s 1927_.M4&N 65 75 | Los Ang & Pas 58g 1928.J&J| ----- 85 

Milwaukee G L Ist 48 '27_M4&N 82 | 8 || Standard GL 58 1930..M4&4N, 75 80 | Pacific Gas & El ref 58 °42_ J&J 77% 81 

Minn tnoka & Cayuna R’ge RR | IN ¥Y Municipal Ry Corp— | Ist & ref 7s 1940 Ser A_J&D 98 99 
ist 5s 1935._...._.... M&N 30 $2 | Ist M 5s 1966---.-_..-.J&J|f 25 35 || 7% notes 1925_..-.... M&N| 97 depos 

Minneap ola Gas Light— | i’ Y & Pa Telep & Teleg Co— | Pacific Gas & Elec (Arizona)— 
ist gen 39 Feb’300p’14 M&S -----| .----'|| Iistgold 5s Feb 11926_.._P&A/| ----- .----|| lst M 66 Jan 1931_.-..-.. &J|; 77 83 

Minn #eu El let 56’3400_._J&D 84 | 86 || Gen8S Fdg4s Nov'’29..M&N ----- _....||Paeifie Gas [mp 43 Sept ’30Q-M 70 o22ee 

Minnsap St Rys—See TwiaCity Rapid |Transit||N Y & Queens Elec Lt & Pow— || Pacific sant & Power Corp— | 

Mississ'nn! Riv Pow 49°5i) '%' 7714, 78 || _istconsg 5sAug11930_F&A; 80 85 | lst &refafg5s195lop_M&S 385 83% 
S f gold deb 73 1935_._.M&N -----| 9134|N Y&QueensGas Ist 58°34 F&A 58 weoce cL & P Co Ist 54°42..J&J| 54 ooe-- 

Mississigni Valiey Gas « tilec—: NY & Queens Co Ry 49°46-A&0| --.--- -=-=-| GQuaranteed_----.-.-... 7 + ’) ee 

$c 58 May 19220pt_M&N 34 | 89 || Steinway Ry—istg6a’22.J&J) 35 50 | Pacific Pow & L tst §8’30.FHA) 73%4) 79 

Misso irl Edison El §¢’°27_P&A) 82 | 85 |New York Railways— : | Ist lien & gen M 883 1930_F&A 98 100'% 
M, EH! Lt 66 May 1921..Q-M| 98 | ----- ist RE & ref 48 420p'16_J&J\/ 18% 3312 Pacific feleph & Telegraph— . a 

Mo ile Blec 58 "46 0p ’10_M&N) 55 |= 65 Gua. Tr. ctf dep......... J 15%) 23%  Ist&coltratg 58°37 0p'22.J&J) 33 83% 

Mo :tle Gas ist 5a 1924. ___J&J| 72 | 7 Adjinc g 5s Jan 1942...A&O\f 4 | --..-.)| Paducah T&Lcoltrg5s"35M&N -.--- 70 

Mo > Lt & RR—1st g5s’37_J&D) 80 |= 82 Bankers Tr ctf dep_.__.-_-. 4% 4°*4| Parr Shoals Pow 58 1952..A&0O; 60 | --.-- 
J ae |) | ae M&S; 78 | 80 jleeck St & FF ist 4a°50_J&J; 20 ----- Paterson Ry—See Pub Ser Corp 
Mobile St Ry 1st 68’23_M&N\ 96 | 97 | ‘%Sway&7th Av Cons5a’°43J&D| 40 45 | Paterson & Passaic Gas & Elec 

M snongahela 8t Ry—See Phila) Co | | t@way Surf RR ist 59°24.3&5,| 40 250 | Consol g 58 1949.....-_.M&3; 70 ~---- 

M »wongsahela Valley Traction— | | -aaCrosstowa Ist 63’°22.M4&N 18 | 29 | Pawtucket Gas 46 1932..M&N; 70 vo 
st Mg 53 19420pt'22_.J4D) 74 | 76 soi & Oth Av ist 53'93._.M&Si\/ 154 20 | Peekskill Lt & RR—Sa ’30.A&0 75 a 
ten mtge 7s 1923___.___ J&3, 92 | 95% iighth Avy cert ind 69°19.P&A) -. ..| -. -.|/Penn Central Light & Power Co ; 

M >usana Power-— | exAv&P Py ist 592’93.M&S\f 23 30 ist & ref 5s 1950_.-.--. A&O| 83 86 
lat&refef5s1i9430p'18_J&JjJ, 87 | 87'4| “acondAv con 3s 248 gu.P&Al/ V4 | 1 | Ist & cons 6s 1963_.-_~.- F& 82 0 

M j>atreal Lt, Ht & Power Co— | Crust Co ctfs of deposit___!|/ Vy | i | Penn Public Serv 58 1962._PF&A 76 80 
at&eoltrg 4igs’320p'12 J&J ----- Ps Oe South Perry ist 53 1919_A&O 20 ...--| Pennsylvania Ltg 5s 1940 __J&J 75 80 
told 5a 1933 op 1913..._A&0, ----- | -s--- Chird Ave—See under “*T.”’ Penn & Mah Vali—See Mah & |Shen Riy & Lt 

M .otreal Tramways— | | 34¢n St Crosst ist 58°96_.A4&0) 35 50 | Pennsylvania-Ohio Pow & Lt— 2 

es & ref g 5a 1941 opt_._J&J, 71% ----- 33d St. Ry. 5a 1962_____ J& 35 50 || Ist & refsf7'431940_.M&N| 95 96% 

Montreal 8t Ry 4449'22_F&Ar 90 | ----- N Y & Rich Gas 59 1921_.M&N; -.-.-|) ...-- |Penn Wat & Powst 5s'40.J&J; 84 | ----- 
Morntagside Elec St Ry—See | Phila | Co N Y&£Stamf—lst g 59 °31_.A@O;} --.-.) ----- |Pensacola El Co ist 5s '31_F&A 60 switeu 
Mt Vash 33 Ry—See Phila Ca | ist<ref g49°580p af’ l4guM&N ...-- ....-| People’s G L & Coke, Ualeage—- ; 
Mu icie E! L ist §s’32 op °12J&J, ----- .....|New York State Rysa— ‘Ist con g 68 1943......_-_A&0O} 34 88% 
Mu icfe Hart & Ft Wayne Tr— ist con g 4443’620p"I3M4&N 51 55 || Refunding gold 58 1947_M&S| 66%4| 68 

ist ¢ 5s 1935 opt 1925_._.J&J ----- .-. -|N Y & Suburban Gas—See Westichester |Light’g' ChicG L&C 1st 58°37__J&J 69% 71 
Municipal Gas & Elec, Roch— IN Y Tel ist 4443'39 taxex.M4&N 78 79 | Gonsum Gas ist g 58°36 J&@D DEW A kine we 

at Mg 434919420p'12_A&0) ----- .----| Deb 68 Feb 1949......F&A; 90 91 | Ind Nat G&0O g 5s '36gu M&N manos] -2--- 
M :aicipal Service Co— | N Y Westch & Bos Ry—See Stieam R Rs— ! Mutual FuelGasg5s’47M4&N 63%) ----- 
“S *coltrg S5sMar’420p’15M4S 71 76 | Niagara Falla Pow 58 1932.J&J| 8714: 88 People’s Trac—See Phila R T 
Musk sgon Tr.&Lg.ist 1931M&8 -----. 50 Refe & gen 6s Jan 1932 A&O 91 -| _....!|Peoria Bloom & Champ Trac— : 

Musk sgee Electric Traction— _ ist&cons 63 Ser AA ’50-_M&N| 89 99 | Ist ¢ guar 5s 1936-.-.- -M&N| 75 80 
Ist 4 f gold 58 1934_._..M&N\ 55 60 | Niagara Lockport & Ont Pow— - |Peorla G & E 58 ‘23 0p '08. J&J 91 95 
Musk »gee(Okla) Gas & Elec— | lstafg5e’54tax-exempM4&N, 8334 85 /Peorla Ry 5a °22 to'26 qu-P&A\b 944% 84% 

Ist ref 5g 19260p’09__J&D 95 .....| Norf & Atl Term—See VaRy&P Peoria Water Works Co— 

Nashville Gas & Heating Co— Nort & Ports Tr—See Va Ry &P Prior lien 58 1948-.-.- M&N| 70 80 
Ist M ge 5s 1037..-_... M&N 75 80 Norf Ry & Lt ist 5s°49_._.M4&N 80 res lst con 48 1948..-..-.- M&N 40 50 
Nash ville Railway & Light— Norfolk St ist § 53 1944__J&J 80 85  |Petersburg Gas 5a 1931..._A&0| -.-.-| --.--- 

Cons g 5a 1953 opt 1908__J&J ree North Carolina Elec Power— Philadelphia Company— 

Ref sad ext - 5a 1958_J&J, 53 56 istsf@5sOct’400p'1G A400) 75 | 1st coll rans £ 58 1949.-.M&S 86 89 
Nash rille 8t 58 1925_..J&J' 87 91 | North Carolina Pub Serv Co— Cons mtg coll tr g 53°51.M&N| 77 78 
‘Me tavock & Mt Vernon— lst & ref 53 1934 0pt_...A&O} 60 | ----- _ Conv deb g 5s 1922 opt-M&N| 92 92% 
Su umer St lstM 68’26_J&J| 90 95 Salish & Spencer 58°45. _.M4&N 60 ....-| Alleg Belle & Per 58°35 A&O\f 40 50 
2d vries 68 July 1937_.J&J 90 95 | North Cal Pow 5s 1932...J&D) -....| ----- Ardmore St 58 1958....A&O) -.-.-. s 47 

Nashville Water 4s 1928_._..J&J| Basis _5.50%' R&conssf 5s’48 0p 15 J&£D 75% 77 | Central Trac ist 58 1929.J&J\f -....| -.--.- 

Nassau El RR—See rape A 2 Tr Nor Canada Pow 68 1928..J&J| -..--| '----- | Citizens’ Trac lst 56 1927A&O0\f/ ...-.| -.--. 

Nassau Lt & Pow Ist 58°27 A&O, --.--.| ----- Northern [Illinois Lt & Trac— | Duquesne Light 68 1949-J&J| 88%) 90 

Nassau & Suff Ltg 5s '45._P&A 50 _----| 1st M gold 5a 1923 guar..J&J 85 90 | Duquesne Trac lst 5s 30-J&J Pe 38> ieewe 

Nat. Light, Heat & Power Northern Ohio Trac & Light— | Fed 8t& P V 5s May 1°42J&J\f -.---| -.--- 
“oll trust 7s 1924SerC..J&D) 99 101 lst consol g 5s 1933_...-.. x Fe Ft Pitt Trac ist 58 1935_J&Dif ..--- a 

Coll trust 68 1922 Ser B._.J&J; 98144 100 ist consol g 48 1933_...-. Ee 6 C62 eee  Millv Et & Sh 58°23....M4&@N// .-..-. sole 

Sant Ind Ltg 5s 1927...M&N| 50 60 ist | & ref 58 1956_-.---- F&A 70 73. «| 

OltyG&E(Paris,[ll)50’°35A&0| 65 70 7 RE EC J&D| 86 89% 

Taraevville Til 44. 192% FeA £60 65 GF & Fe Wivoecncesd J&D 91%' 94 | 

b Basis. f This price includes accrued interest. k Last sale. » Nominal. J In London. r Canadian price. s Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 112. 


NOTICE.—AIll bond prices are “and interest” ejcept where marked “f’? and income and defaulted bonds. 








Bonds. 


Ask. 


Bonds. 


Ask. 


Bonds. 





Philadelphia Co. (Concluded)— 
Monong & Ry 56 g 1928.J&D 
Wik&EPit ist g5e’29 M&S 
Morn’side EIStRy 58'33.A&O0 
Mount Washin St Ry— 
ist & coll tr gu 56 1933.A4&0 
Pitts Alleg & M gen 5e’°30A40 


Pitte & Bir Tr 58g 1929. M&N) J 
BK 


& A Trac 66 1931.M4&5S 


Brownsy Ave 5s 1926_F4&A\/ 


W Liberty ist g 58 °30_J&J 
Pitts & Charleroi 58 ’'32.M&N 
Pitts Trac Ist 56 1927._..A&O 
BoTracist&coll tr g 5e°50A40 


The 2d Ave Tr 5s nae ag 7 4 J 


United Trac 58 1997ctfs_J&J 
West End Trac con 58’38.J&J 


Ist M 48 1966 A&O 
6% gold notes 1922.._.._..F&A 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 opt sf__ F&A 
Sf r 5s 62 opt °'17_.M&5 
Darby Media & Ches St Ry 
Ist 448 '36 opt '16 gu_J&J 
Market Street Elev Pass Ry 
gu 48 1955...M&N 
Union Traction— 
Elec & Peo 4s trcectfs’45A£0 
Hest Man & F 58 1924 M&N 
People’s Traction Co— 
P P Ry trctfs 48°43 F&A 
W Phil Pass 2d 56 '26.M4&N 
Philadelphia Suburban Gas & E] 
lst M & ref g 58’60 op’15.F&A 
Phila & West Chester Tr— 
te gold 48 1954 
Philadelphia & Western Ry— 
lst g 58 July 1 1960___.J&J 
uff Co 58 1942 J&I 
942 &J 
& O 


Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys! 
Pitts Trac—See Phila Co— 
Portland (Me) El 58 ’26 opt F&A 
Portland (Ore) Gas & Coke— 
lst & ref g 58 °40 opt ’'20_J&J 
Portland Gas ist 58 1951 F&A 
Portland (Me) RR— 
Ist con 3%s 1951 op ’31_J&J 
Ist | & con m 58 1945._M&N 
Portland Ry Lt & Power— 
ist & refs f 58 1942 op__F&A 
Portl’d Ry ref 5s ’’30 op_M&N 
> Sub con 48 ’30_J&D 
Port Gen Elec Ist 58 '35_J&J 
Portland (Me) Water 48’27F&A 
Porto Rico Rys, Ltd— 
lst < te Nov 1 1936 op_M&N 
Porto Rico Telep 68 1942. _J&D 
Potomac El Pow 58 ’29 op_J&D 
Cons aS 58 1936 guar__J&J 
Deb gold 68 1925 JAI 
Gen mtge 6s 1923 J 
Prescott G & E] Ist 68 ’°40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow ist 58 1945F&A 
Public Service Co of Nor Ill— 
lst & ref g 58 1956 0p’21_A&0 
6% notes 1922 M&S 
8% gold notes ’30 Ser A M&S 
Public Service Corp of N J— 
Trust certs 6% perpet..M&N 
7% gold notes 1922_._._._M&S 
Gen g 5s Oct 1 1959 op; ALO 
Camden Sub Ist 5s 1946_J&J 
Cons Trac ist 58 1933__J&D 
Eliz Plainf & Cent Jer Ry— 
Ist g 58 Dec 1 1950___.J&D 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 4s 1949_M&N 
Newark Pass con 5s '30__J&J 
Newark Term Ry 58 '55_J&D 
N Hud Co Ry cons 58’28_J&J 
2d 58 ext to 1924_._._M&N 
Nor Jer St Ry 48 1948_M4&4N 
Or & V 


Jersey Gas El & — | 

Guar g 5s Mech 1 1953 M&S 
Pueblo & Sub Tr & Ltg— 

lst sf 5s 1922 


g gu 58 1933 opt 
a und Power & Light— 
% ef zg notes 192) 
t Sound Electric Ry— 
consol g 5s '32 op_F&A 
Tacoma Ry&P 58 ’'29 A&O 
Quebec Ry L & Pow— 
Cons g 58 1939 opt ‘Dp 














Quincy (Ill)-Gas Elec & Heat— 


lst Sone fi 2 s 
Quinc & E 58 1929._Mé&sS 
Racine (Wis) Water 58’31.M&N 
Rap Tr St Ry—See Pub Ser C 


Trac 68 1933 


Pub Serv C 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 58 '54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 58 g 1933 J&D 
Rochester & 8S — 
‘Deak Teen eon be lk” ko 
ele n — ' 
Rockford anf Electric Co— 
ist & ref sf 58’390p'14 M&S} 








_ Sacramento Elec Gas & arr is 


id \Saginaw-Bay City Ry— 
| St Charles St RR—See N Or Ryi& L 


70 
98% 


85 
71% 


65 
90% 


65 
85 


814 
91 


Rockford & Inter-Urban Ry— 
lst g 58 1922 op 1907_.__A&O 
Rockford & —— lst g gu 
58 1923 op aft Feb ’10 M&N 
Rock B & J lst g 5s ’’30guA&O 
Rumford Falls Pow 4s Oct1 1945 

Rutland RyL&P i1st5s’46 M&S 


Cons 58 Nov 1 1927..-_- 
sacramento Gas 68 '21-40_A&O 





lst & ref g 58 1935 M&S 


St Clair County (Ill) Gas & El— 
lst cons guar 58 1959___.M&8 
St Joseph Gas—lIst 58 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
lst g 58 Nov 1 1937___.M&N 
St Louls RR—See Un me ag L) 
St Louis Springf & Peoria RR— 
58°39 op._.J&D 
St Louis & Springf 5s 33 J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—see Un Rys (St L) 
St Paul City 9 ea Twin City 
‘St Paul Gas Light— 
| Gen gold 5s 1944 
St Petersb (Fla) Ltg 68°45_J&D 
| Salisbury & Spencer—See No Ca 
‘SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935_.__J&D 
San Antonio G & E 58’°49_M&S 
San Antonio Water gr 
| Ist &refsf 5s’330p’13_F&Aa 
San Diego Consol Gas & Elec— 
Ist g 58 1939 opt 1914__.M48 
Deb 6s 1922 J&D 
Sand Frem & So Ry—See Lake 
\SanFranG & E 4s 1933_.M4&N 
‘| Not callable 


Cons 5s May 19 1938_M4&N 19 
SFO&SJ Ry Ist 58’33__J&J 
| 2d M g 5s 1933 sf____J&J 
San Joaquin Lt & Pow Corp— 
ist&ref g 6850 Ser Aop_ F&A 
Series B 
Series C 
Conv coll tr 8s Ser D’35 M&N 
San Joaquin Light & Power— 


lst & ref gug 


} 


ti 


Santiago (Cuba) Elec L & Tr— 
_. Ist_g 68 1959 opt 1919___J&J 
Sao Paulo Tram, L & P, Ltd— 
| Ist g 5s June 1 1929___._.J&D 
Savannah Elec Co 5s g °52__J&J 
‘Sayre (N Y) Elec 5s 1947__A&O 
Se enectady Railway Co— 
| Ist M 58 1946 opt 1919__.M&8S 
‘Schuylk Trac—Ist 5s 1943_A&O 
‘Scioto Vall Tr ist 5s 1923_M&$S 
Scranton Elec 5s ’37 opt ’’12_J&J 
|. 8% gold bonds Jan ’31 A&O 
Scranton Ry—lIst 58 Nov’32J&J 
_ Gen g 5s 1920 opt...._..M&N 
| Scran Trac Ist 68s g '32._.M&N 
_ Seran & Carb Tr Ist 6s’23.J&J 
Seattle Elec Ist g 58’30 op_ F&A 
Con & refgsf 58 1929__._F&A 
| Seattle Ry 5s 1921 opt_.M&N 
Seattle-Everett Traction— 
|. Ist M g 5s 1939 op 1914_M&8 
Seattle Ltg lst 58°44 op ’10.M&8 
| Ref g 5s 1949 opt 1914.__A&O0 
| Gen Mtge 7s 1929 J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_M&S 
Shawinigan Water & Power— 
7%% conv g notes 1926__J&J 
Shrevep Rys—Ist 5s '21-"44J&J 
Sierra & San Francisco Power— 
Ist g 58 1949 opt F&A 
Somerset Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943___.J&D 
So Bend & Mishawaka Gas— 
Cons g 58 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 
lst 8 f g 5s 1937 opt____M&N 





South Ferry—See N Y Rys 
|South Jer G E & T—See Pub Ser 
So Side El 4%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s ’'23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
|\Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15 '21°28 J&J 15 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 54 May 1936__._.M&N 
Southern Illinois Lt & Power— 
Ist M 6s 1931 opt_-_-: J&I 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
ist sf g gu 6s Sep’36 op ’18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933. A&O 
Southern Wisc Pow 5s ’38_A&O 
Southwestern Bell Tele 
7% conv notes 1925._.._.A&0O 
Southwestern Gas & Electric— 
ist & refsf 5s 1932 0pt__F&A 
Southwestern Power & ht— 
Ist lien 5s 1943 &D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 
Ist M sf g 68 1929 ___F&A 
S W Missouri RR 5s 1931_M&éS 
SW MoE! Ry ref 5s ’23_M&S 
Spring Br’k Water—5s g’26.A&O 
Spring Val Wat ref g 4s ’23_J&D 
Springfield (O) Lt, Ht & Pow— 
Ist sf g 5s 1929 opt 1914_F&A 
Gen & 3 A&O 

















ref 5s 193 
Springfield (Ill) Ry & Lt Co— 
Coll tr g 5s 1933 opt.__..J&D 


Ist 5s 1945 op aft °10__J&D). 


South Cov & Cin St Ry—See Cin|New & 


56 


Ry 


63 








90% Steinway Ry—See N Y & Qu Co 


-----|| Third Avenue Ry (N Y)— 


Cov Ry Union Elev RR 


9774) 


Springfield (Mo) Ry & Lt Co—_ 
| Istsfg 5s 1926 opt__._.._-M&N 
7% notes 1921 
Springfield(O)Ry 1st 58°35 M&S 
lst M 5s 1921-1935.._..M&S 
Standard Gas & Elec of Delaw— 
Conv sf g 6s 1926 opt___J&D 
7% gold notes 1921__._.M&$& 


Suburban Gas Co of Phila— 
lst sf g 5sApr 1’520p’07_A&0 
Superior Water Light & Pow— 
Ist 48 May 1931 M&N 
Syracuse Gas g 58 1946__.__J&J 

Syracuse Lake Shore & Nor— 
| 1st M g 58 '47 opt °17_.M&N 
Syracuse Light g 58 g 1951_J&D 
Syrac L & P coll tr 5s °54__J&J 
Syrac Rap Tr Ist g 58 1946_M&8S 
2d mtge g 5s 1930 J&JI 
Tacoma f & P—See Puget Sou 
Tacoma Wat Sup Ist 58 ’25.J&J 

‘Tampa Electric Co— 

dst M g 5s 1933 sf op__.J&D 
/Tampa Gas 5s 1937 opt__.M&N 
Tenn Pow gu 5s 1962 opt_.M&N 
/Tenn Water ist 58 1946..M&8) 
Terre Haute Indianap & East — 
| Ist & ref sf g 58°45 op_A&O 

/Terre Haute Trac & ht— 
| Istcon M g 58 1944.____.M&N 
Terre Haute El—5s ’29__J&J 


/Texas Public Service 6s '33_J&J 
‘|Tex Trac—Ist sf g 58’37opt J&J 


lst ref g 4s 1960 op aft ’14 J&J 
Adj inc g 5s Jan 1960 op_A&O 
d Av RR Ist 58 g '37_J&J 
~ Dock E Bway & Batt’y 
st 58 gold 1932 J&D 
New ref m Ser C income-.- 
42nd 8t M & 8t N Ist 6s °10 
Ext at 5% to 1940._._.M&5 
Sou Boulev g 58 1945___J&J 
Union Ry Ist 58s g 1942__F&A 
| Westchester El Ist 5s g’43J&J 
| Yonkers Ry ist 5s 1946_A&0 
|Thirty-fourth St Crosstown—S 
iToledo Bowl Green & Southern 
Ist g 58 May 1 1921.__._._.M&N 
|Tol Frem & Nor St Ry—See Lak 
Tol G E & H con Ist g5s’35 A&O 
Toledo Home Telep 5s 1922.J&J 
Tol & Indiana ist 58 1931_J&J 
\Tol & West Ry rag Be '26_J&J 
Topeka Edison 5s Sept ’30_J&J 
Topeka Ry—5s ’30 op '15__J&J 
Toronto Ry 4%s 1921_..__F&A 
Trenton G & El g 58 1949__M&8 
Trent St Ry—con g 58 ’38__J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
Coll trs fg 5s 1923 
Ist & ref g 58 1930 opt__J&J 
Troy City Ry—See Un (Alb) 
Troy Gas 2d 6s 1923 M40 


28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N LB 
Twin City Rapid Transit Co— 
St Paul Cy—Ist g 6s °32_A&0 
Ist cons 68 g 1934__._._.A&O 
Cable con 5s 








Minn 8t & St Paul City— 
Cons guar g 5s 1928._.A&0O 
Twin City Telep 5s 1926._.__J&J 
Twin States Gas & Elec— 

Ist & ref 5s Oct 1953__._.A&O 
Underground Elec Ry of London 
| 44s Jan 1 1933 J&I 
| Income 6s Jan 1 1948 
|Union Depot—See United R 
‘Union El Lt & Pow Co of St 
1 ists Sa Sept 1 1932___.Mé&S$S 

Ref&ext 5s8’33 op aft’18_M4&N 
ee Northwest 
‘Union Ry—See Third Ave Ry 
|Union Ry Gas & Elec Co (Ill)— 
| Col tr g 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 

Union Trac Co of Indiana— 
| Ist 5s’19ext at6%to1922I&J 
Indianap North’n 5s 1932 J&J 
'|United Elec Lt & Power, Balt— 
lst cons g 4%s 1929__._.M&N 
oof N J 4s 29.22) 


Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 68 1936__J&J 

















aa 
United G&EofNJist5s’22_J&J 
United Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&I 
United Gas Improvement Co— 
8% gold notes 1923 F&A 
|United Illum Co New Haven— 
lst 4s Feb 1 1940 F&A 
United Light & Rys— 

ist & ref g 5s 1932 op._._.J&D 

Conv deb 6s 1926 &N 

7% notes Apr 1 1923 

8%, ld notes 1930._.._.._..M&N 
United Power & Tran— 

Del Co & Phi tr ctfs 48°49 J&J 

United Rys tr ctfs 4s °49_J&J 
United Public Utilities (Del 

Ist 68 1943 J 
United RRs of San Fran— 
| § te 4s April 1 1927__._._.A&O 
n Tr CoN Y ctfs dep- -- 
| InterchctfsUnTr SF&EqTr 
| Market St con g 58 1924_M&8 
‘Unit Rys & Elec (Baltimore)— 
_ Ist consol g 4s 1949__.__.M&&8 

Incomes g 48 1949 op ’29 J&D 

Tne funding g 58 1936__J&D 























~ 6 Basis. / This price includes accrued interest. & Last sale. 1 In Londno. 


n Nominal. 


r Canadian price. s Sale price. 

























































































































































































































































Fus., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICR.—AI!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. _ oie o | Aa. | Bonds Bia. Ask. Stocks. Par. Bid. | Ask. 
Unit Rys & Elec (Balt) (Concl.) || Winnipeg El—1st ref 5s ’°35 J&Jir -.--- k 80 |\City Pass Ry—See Read c ia 
5% conv notes 1922_..F&A 92\%4| --.--..| Wisconsin Edison Co— City Ry (Dayton, Onlo).--=1 00 60 75 
6% conv notes 1922_._.F&A) ----- 96 || Conv deb 6s 1924_____- M&N 81 85 | RED mae 100 65 R0 
747% gold notes Jan. 15 ’31 | Wisconsin Biec Power— Cleve Elec Illuminating pref 100 99 101 
EN: are 5&J315} 9914, 99 ci ist M 7%s Oct. 15°45.A&015| 98 100 | Clev Plainsvy & Eastern RR. eee GRR 
Balt Sparrows Pt & Ches— isconsin Gas & Electric— 9 en rae 100 8 90% 
Ist g gu 44s 1953___P&A\ --- ist g 5s 1952 ot 1919.__J&D) 68 74 |Cleve Southw & Col Ry....100 1 1% 
Balt TracCo{stM5s’29M &N| 8874 : * | wiscofin Minn Light & Pow . POORER . 6 ctunccuecsen 100 2 5 
No Balt Div 1st 5s’42_J&D| 85 “93 | Ist & ref 53 19440p'19_M&N| 7344: 77 | Colorado Power-_-.-.------- 1 9 10% 
Cent RyconMg5si932.M&N; 88 93 Worcester & Conn Eastern Ry— PURRUOES cctadavendnane 100, 72 8 
xt & imp 5s 1932__.M&S, 87 | ----- | Istsfg 44s 1943_____- Reo Columbia Gas & Electric...100| 60%| 60% 
Cit + Sub ist 58 1922.J&D) 94%) ----- | Worc Con St Ry 78 1930_..M&S; --.--| ----- Columbia (SC) Ry Gas & E1100) -.---.| --.-- 
ke Ro El Ist 58°42 M&S, 90 -----|| Ist & ref g 434s 1930____P&Aln 40 50 PROISTOG..~ podapaccesee DU stesal “See 
Unit Rys (Phila)—See Unit P&T} | Dbg 5s 1927_-...____. M&Nin 55 65 |Columbus Ry Pow &Lcom.100, 114) 13 
United Rys of St Louis— : | Wore & Clint 7s 1930___.J&J) ----- . Preferred 2 ddleiodsmetmania 100) 50 60 
Gen g 4s July 1, 1934_-J&3) 52%) 52/4) Worc. &So. St.Ry.4348.22M&S/ 55 Preferred B___...------- 30 81% 
Cass Av & F Gds Ist 5s 1912 Yonkers Ry—See Third Ave Ry Commercial Union hee, et d 15 21 
Ext at 445% to 1922..J&3| 8614) ----- York Haven Water & Power— Commonwealth-Ediso 1s 106 106% 
Lindell Ry ist g 5s 1911 ‘| 1st 5s June 1 1951_._-- _J&D 76 | ----- Com’Ith Pow Ry & Lcom-.1 14 16 
Ext at 4%% to 1921__F&A 90 ---- 2d 6s May 1 1924_____- er) Ge. L. -eane PRIIGTGR,. - sc catinwoobsines 1 00 36 37 
Compt HUD&M Ter 6813 __ Cons. M 5s May 11957.M&N| 50 60 | Coney Island & Bklyn peat 5 -2 = 
Ext at 5% to 1923____J&J| ----- 8614 York Rys_ist Mg5s’37op J&D| 77 80 |Connecticut Power pref...-10 71 77 
St L & Sub ist 58g 1921_F&A} 93 94 be stown & Ohio River— Connecticut Ry & Light ting 7100 29 31 
Geng 5sApr1i923guA&0} 48 -a5--| 5s 1935 opt 15 A&O} _ 80 90 Preferred ..........c<<s<+- 100} 30 33 
St Louis TransCo5s1924A&0) 3834) 42 |-Younge- aron Ry & L—See Mjah & S a" Cons Gas, EL & P (Balt)_..100| 8634; _ 87% 
United Rys Investment Co— 'Zanesy Ry L&P-—See Col New|& Zane/sqille |\Consolidated Gas (N Y)_ See under N| Y Cite 
1st lien ‘oll trsfg5s’26M&N| 69%4| 89 : Consolidated Gas (Pitts) pf_.50|4 ----- _ - 
0 S Pub Serv ist 197 P&a 70 75 FUBLIC UTIL STOCKS Par Cons of N J—See Pub Serv| Corp 
U 8 Telephone— Consol Water {tics com..100) 65 70 
lst 7s Dec 1 1921______- J&D) -<c-e 97 ‘Adirondack Elec Power....100) 11% 13% 5% SEMEL: 106' 70 80 
United Traction (Albany)— " |) OS SERS e gem 72 75 preferred . . .....-.-- 00 95 100 
Con g 4 ie ai a J&D| 43 45 Alpeny Southern RR com_.100 2% 5 |\Consumers’ Gas (Toronto) —_- i69 r 132 132% 
8 AE CTP ORR 43 45 i 10 15 |\Consumers Pow (Mich) pref.100, 68 71 
albany Bi Ry « con _ S8g’°30J3&J; 79 75 All America Cables Inc. - - -100 95 100 |\Contin Pass Ry—See Phila R T 
rong, AEP tate J&D| 68 73 || Allegheny Trac—See Phila Co Cumb’l’d Co (Me) P & Lt..100| 12 — 
ty Ry 1942_ AsO 55 60 | Amer Cities Cocom-......-- 100 M4] esse REE le 100} 52 55 
Onit Pits sb ty Oa g i043 | | i ncondniman gamed 100 1% 2%'|Danv Champ & Dec pref-..100| 75 80 
United Tr & El (Prov) pa. 33 pre f n26 30 | Amer Dist Teleg (N.J.)_...100). 33 40 |\Dayton Power & Light PISS 100; 42 47 
United Util ist 68°43 op '18 J&J 50 70 ||Amer Gas & Electric......-- 50\¢ 97 98% NS EES ie PTET. 100| 77 81 
Utah Gas&Coke ist 5s’36o0ptJ&J| 55 SP 8 Pee tedsccinccnconens 50|\2 37 39 |\Dayton & Western common.100! -----| ----— 
Utah Lt & P cons g 48 °30_J&J| 68 73 ||Amer Gas of New Jersey___.100) 30 31 | GER LEA LETS an Wests eagee 
Utah Lt & Ry (Salt L City)— Amer Light & Traction.__.100) %4 86 ||\Denver & Northwestern Ry-100 3 6 
Cons Ry & P Ist 5s ‘oy J&J , te. owen 100} 75 77 |\Detroit Edison........-..-- 100| 96 96% 
Utah P & 1 Ist 5s 1944...P&A) 80 8034||Amer Powér & Light.--.-- 100\¢ 44 48 |\Detroit United Ry_-------- 00} ----- 90 
Utah Securities Corp— BRR es ees .100}. 64 69 ||\Dominion Teleg (Canada)...50\r 81 anon 
6% notes Sept 15 1922_ _M&S 87 88 | Optional warrants 1921_-.--- dn 4%\ Duluth Edison Electric - ---- 100} 12 ----= 
Utica El & P ist 58 1950__J&J 389 -----|| Optional warrants 1931_----. dn 3 8 er 50 60 
Utica Gas&El ref&ext 58’57J&J\ 76 Amer Public Utilities. ._—- 100 12 Duluth Superior Trac Co...100 5 10 
Gen 7¥48 s’25 Ser A__M&S -----| -----!| RPS ip eeenean i oe s 15 OS REEL EERE H 100” 10 20 
Utica Ps, Mohawk Valley Ry— ‘American Railways Co... - §0\4 -----| -----|| Duquesne Light—See Phila Co. 
lst g 444s 1941_______- M&S ----- 70 | PO cinonitiie wnaekwe 100; 18 20 |\Eastern Penn Rys com_---.-. 100 1 3 
Utica Belt L stg 58°39 M&N -----| 2% ‘Amer Teleg & Cable guar_..100} 51. 60 |\East Read’g El—See R’d’g Trac 
Valley Counties Pow 58’30M&N| 99 | ----- Amer Telep & Teleg------- 100} 99%) 99%4) East St Louis & Suburban-.100 1 ----- 
Ventura Co Pow Ist 68°36 M&N| 3614) 88 | Appalachian Power. iS 100 2 5) PUUGOEE <4, tinbnnddowons 100 6 10 
Vermont Pow & Ltg be 58’27_M&S| 87 90 || | CRTs .100} 19 24 ‘Edison Elec Illum (Boston) _100|2 163 164 
Virginian Pow ist 5s 1942. J&D eeccs| cecce oa ~~ , .. sees 100) 4 8 | Eighth Ave RR—See N Y Rys 
7% gold notes 1924____.M& S Sencal eocces PRE nn -cetnoesesban éQ 40 |\Electrical Securities pref_...100) 690 70 
Virginia Ry & Power— Arkansas Light & Pow com-_100 5 15 |'Electric Invest Corp------- 100” 10 | -.----« 
Ist & ref g 5s 1934_____- J&J 65 OS S&S ‘Pe pcindcsseneouni 70 80 POG, acctidisitnonwn 100” 40 | -.--. 
Nort & Atl Term 58°29 M&S -<---| -='-- Arkansas Natural Gas_----- oa §=83 9 |\Elec searege Sey phe Ind. & Misc. Cos. 
Nort & Ports Tr 58 ’36__.J&D' 62 | 64 | Arkansas Val Ry L& P pf..100) --- --...| Elizabeth Gas Light--._----- 20/4 50 — 
wee Alexandria & Mt Vernon | _ |Augusta-Aiken Ry. & El_..100) ----- 3 | Eliz & Tren R Bee Pub Serv,Corp 
4 5s 1955 opt__.___- Mas 25 | 35 || Preferred............. a i weees 5 | Elmira WL&RR Ist pfvtec.100| 78 85 
Wash ton Balt - Ann El— Aurora, Elgin & Chicago. . - 100 k 4, El Paso Elec Cocommon...100| 84 88 
ist M 5s Mar 1941 op__M&S 69%! ----- Preferred...........-.-- Saas, 1s ge. Ree 1 70 74 
Wash’n (DC) Gas 5s 1960. M&N 6 76/4) Bangor Ry & El common. - - 100 ----- 20 | Empire & Bay State Teleg--100) 0 56 
Washington-Idaho Wat L & P— | aE: FL, 83 |'Empire District Elec..-.-- 100; ----| ---— 
ist g 68 1941___._____. MA&N| <<-- -o-->| Bay State Gas_.-.-.....--- 504 5c. | I gee ee a vdece oo: am 
Wash Ry & Elg4s1951_._.J&D) 58 594) Bell Telephone (Canada)___100\" 108 110 |'Empire Gas & Fuel Co pf--.---- -o0| -ocee 
General 6s 1923_______- J&J| 90 93 | Birm Ry Light & Power.._100| -----| ----- Equitable WG hb tphile) pf.100 90 95 
Anacost & Pot 58 1949._A&O| 64 | ----- ee 100, ---- | -<---- Essex & Hudson Gas_-_----- 95 iG 
NS Ea G4 | cecce Blackstone Val Gas & E__..50/¢4 52% 55 | Fairm’t Pk & Had Pass Ry—See Phila |R T 
City & Sub 5sg 1948___F&A| 64 ee a Pee. 100 78 | Fall River Gas Works-_----- 150 155 
Metropolitan Ist 581925 F&A! 9114) 94 | Bleeck St&PulFy Seeks .Y.Rys Federal b ht & Trac ie, 6 8 
Washington Water Power Co— | Bloomington & Normal Ry & ES EET IGS: 100 «(41 45 
Consol & coll trg5s1929_J&J| 84%) 87 ae 9" egy + 100} 74 78 ‘hpederal ‘Utilities Dee ee eae 100" 1 « 
ist ref g 58s 1939 op_____- J&Jj| 84 85 | Boston E vated RR com_-100| 83%| 63%) Preferred._.-.---------- 100% 30 45 
Waterloo Ced Falls & No Ry— ES IR * 100}. 8l ---| Franklin Telegraph on)-- 189 28 36 
ist Msfg5s19400p'15_J&J| -----|8 2934) West End Street Ry com 50\¢ 41 B42 _Galveston-Houston El Co--10 32 35 
Westchester Elec—See 3d AvRy Preferred 8%-.-..------ 50.4 50%), 50 ITE. 2 senio minis dindets 100 65 68 
Westchester Lt Ist g 58’50_J&D 69 79 | Boston Suburban Elec (no par))? ----- k 5C.| Gas & Elec of Bergen County 100 55 -<-<= 
N Y Sub Gas—lIst g58’°49M4S| -----| ----- Preferred _ .  __...(no par)/@ ----- k 99¢.| Gas & Electric Securities...100% 190 | ---~-. 
West Chester (Pa) St Ry— Boston & Wors. Elec_(no par cva-|  S@een a 100% 62 | 
ist g 5s Aug 7 1932___-_- F&A| 67 78 Preferred _ _. __....(no par)|? -----| -----| General Electric—See Ind. & M isc, Cos 
West End St—See Boston El Brazilian Tr L & P Ltd____100)r 33: 34 |General Gas & Electric----- 100, ----- ----= 
West End St Ry—See Boston El B’way & 7th Ave RR—See N. Y|)4 |” Cumulative preferred....100 -----} --- 
Westerly L & P 58 1937_._._.J&D| %0 85 | Brooklyn Edison..-..---.-- 100) 91 | 98 | Convertible preferred....100 -----) ----- 
Western Light & Power— Brooklyn Rapid Transit_...100) 13 | 13% Georgia L Pow & Rys pret - 100 w-ecel ----- 
Ist s f 58 1925_.___-_.... M&N| ----- «----| Certificates of deposit.__--- 8 84) Georgia Ry & El Costmpd..100 -----| ----- 
Western N ¥é & P Brooklyn City RR..------ 10d 4% we eee 100 cosee| -2e-e 
ist & ref 50 1057 op’ "12 J&J 8 |s 10 | Brooklyn Union Gas-_--.---- 100, 51 | 54 Georgia Ry & Power com- -.-100 10%, 12 
Western N Buffalo General Electric....100| 9544, 97 First preferred_..-.--.---- 100 67 72 
+4 58 1946. I a Cate J&D| on---| -----| Calif Elec Generating, pref. 100 7 || Second preferred..---.-- 100 «(113 14% 
Ww Oh o Ry—list 581921_.M&N| ----- .- ---|Calif Ry & Pow prior pref_.100| -----.§ 7% |Gold& Stock Teleg (guar)..100 92 160 
Western States Gas & Electric— _ |Cal St Cable RR(San Fran).100, 69 -----|Grand Rapids Ry preferred.100 _ 20 23 
ist & ref 53 1941 opt....J&D) 73 75 |Camden&SubRy—See PS Corp _ | Hackensack Water--------- 254 22 26 
6% notes Feb 1927__-__- F&A; 86 91 | Canadian General Electric. 100\r 103 103}4||_ Preferred..-...---------- 254 22 26 
Western T&T coll trg 58°32 J&J 81 82 | Capital Trac (Wash. D.C.)100) 54 85 | Harrisburg Lt & Pow pref....504 35 41 
West Un Teleg coll tr 58’38_J&J| 33 85 | Carolina Pow & Ligh. com.100| 25 30 | Hartford Electric Light....100 120 | 125 
Fdg & RE 4*4 *50_M&N 79% 80 | Cent Arkan hd kh. Coe #-5 100| 77 85 | Hartford City Gas Lt com-..25 46 27% -<cco 
Mut Un6sextat te to"41M&N/| ----- 99 | Cent Crosst R Rys I See 954 28 , 31 
Northw’n gu es 44s 1934_J&J| -----| ----- |Cent Hudson Gas & Elec._-1 ~ 100 101 | Havana Elec Lt & Power...100 70 80 
Western United Gas & El— CentPkN&ERR—See N. Y. R./\y¥8 | SS PEPE 100 86. 80 90 
ist & ref 5s e 1921 to’50_P&A} 75 80 | Central States Elec Corp--- 100 8 12 | Holyoke Street Ry --------- $68. «secs, & 
West Liberty St Ry—See Phila |Oo yO REE, ee 100} 49 53 | Houghton County Elec Lt...25 4 ----- 11 
West Penn Power— | Chic City & Concom part cts(t)i4 Fi we eeeriesar 35 d 14 16 
ist M 5s’460p’21SerAM&S' 74 , Pref partic ctfs_.--- (no ot 5 6 Houghton County Trcom..100, -----| 19 
lst M 6s 1958 Ser C_._.__J&D 87 90 |\Chicago City Ry-.--------100| 50 | ««--- eS” eee °. se 40 
ist M 7s 1946 Ser D___M&S| 96%) 98% Chicago Bk Elevated Rys com-_--. % Houston "Gas & Fuel pref... 190 75 8&0 
Conv deb 68 1924..__.-_- 340i <<. |. cccce | __Preferred..-.-..----------- 4 5 | Hudson County Gas-_------ 85 95 
West Penn Railways Co— Chicago Rye partic ctfs ser 1..| 12 15 (Tilinois Traction ee 16 20 
lst g 5s Jan-1 1931 eS A&O 77 Ml cocoa Ow SS ae para de ae 2 3 Peetertes. ..csccaceseous 100 58 “ 
Pitts McKees & Connells RR | Series : Se bk tas aeesinen iad l 1% Tum & Power Securities...100) -----| ----- 
lst cons g 58 Jan1’°31__J&J| -----| ----- & if sence are : v4 RRS Bae 1006 .-.<-| ----- 
West Penn Tr ist 5s 1960_J&D eine 70 |\\Chicago sub Gas & Electric_ 100) eves ‘Indiana Lighting ...<c.css<< OO -<<2--| -oo-~ 
W Phila Pass Ry—See Phila R ||__ Preferred - -100;| - | «9«- | Indiana Rys & Lt common-.10 68 cerwe 
Whatcom Co Ry&Lt 5a’35M&N £70 ~= |e oo--- Chris & 10th Sts RR—See N. Y./!» OS aye 100; 84 8 
Wheeling (W Va) Elec \Cincinnati Gas & Electric_.100| 70% 72 (Indiana Union Traction--_--.1 mr obiten 
lst 5s 1941 opt-__-_-.-.-. M&| 70 \Cinecinnati Gas Transp-- - - - 100; 90 _.---| Indianapolis Gas..---.--.-- 50\4 45 50 
Wheeling Trac 5s g 1931___J&J| -..--| ----- Cincinnati & Hamilton Trac.100) -- Indianap & Southeast Tr pf.100) ----- 75 
Wlkes-Barre G&E "5955 opt J&J 73 78 || Preferred._...--.------- 100; -- Wee | Indianapolis St Ry <. a aS 100, 55 60 
Wilkes-Barre & Hazleton RR— iCin New < Cov Lt & src... 100; 63 | 66 /|Indianap W W Sec, pref---.-100 75 85 
lst coll tr g 53 1951__.M&N 15) 38 42 I ee .100' 51% 52%) Interboro Consol Gore vtc.. WW d 4% 43 
Wilkes & Wyo Val—5s'21_A&0O| 85 90 | Canelanas’ oy eae Ry Dee de .504 38%) 3814. Te ppb awwk odd > 13 
Wilkinsb & E Pitts St Ry—See |Phila Cio \Cincin & Subur Bell Telep...504 61 |Internat Ocean Teleg (guar). 108 90 
Willapa Elec 6s 1923. _-.--- J&J RO 85 |\Cities Service RTS ELSE 4 262 267 | 
Williamspt Gas—Ist g5e’39F&A| 70 | ----- POE Jb. iwbdeqases 00; 65% 66 | 
ilmington (Del) Gas Co— Cities Rervian Bankers shares | 4 29 ay 30 | 
ist & refsfg5s19490p_M&S 72 75 \Citizens’ Pass Rv—See PhiIRT) | 
Citizens Trac—See Phila Co... 
a Purchaser also pays accrued div. 6 Basis. d Price per share, not per cent. f This price includes accrued int. k Last sale. Nomina). 


Per cent of par value. 


r Canadian price. 


s Sale price. z Ex-div. 


y Ex-rights. 


(t) Without par value. 











44 GENERAL QUOTATIONS—PUBLIC UTILITIES 


Stocks. Par | Bid. Ask. | 


Ask. 
aN North Ohio Elec Corp, com (ld 7 11 
5 Preferred 1 26 30 
Northern Ohio Tr & L pref__1 75 
'Nor Ontario Lt & Pow com_100 
i | Preferred 100 
8 l4| Northern States Power-.--. My 
30 | Preferred 
110 | Northern Tex Elec Co sa an 71 | Preferred 
46 Preferred 100) ‘Savannah Electric Co 
Northwest Electric hy | Preferred 
Preferred Scioto Valle 
a dvdiuads Northwestern Teleg | ce » preferred 


af 
ar)_- 0 
'\Ohio Cities Gas—See Pure Oil _|Co 
- ---, Ohio Fuel Supply 25 Scranton Electric pref 100 a 
60 |Ohio Gas & E lectric oot... % Shawinigan Water & Power_100 r 107 
64 Ohio State Telephone Somerset Un & Middlesex Lt 100 55 
10 || Preferred South Calif Edison com. ..-100 z 87% 
20 (Ohio Traction—Common- -- 100 Preferred 97 | 
1 South & Atlan Hag at) ~ 28 13 


[ Vou. 112. 








Stocks. Par. 


Inter-State Rys preterred...10/4 
ag eg Maction com _ . 100) 
Preferr 100) 


Bid. Stocks. 














rred 
aeeenee Light & RR 
Roch Ry b —- 5% pret ..100 


| 7% rred 00) 
_stJ LA ig Lt, Ht & Pow pref 100, 
83 } he Jeanie Light & Power. 100 


49 


Lake’ ote Elec common -_.-_100 
eal we ate 


0 
BP mnon od Bora) ty & Lt ee 50 
Laurentide Power 100 
Lehigh Power Securities -__-_-(t+) 
Lehigh Valley Transit com. 50) 

ELE SE 50} 
Lincoln (Neb) Gas & El Lt_- ao a" 





| Preferred 
Lone Star Gas, new 2514 Oklahoma Natural Gas 4' Southern New En 102 
*lGouthern Utilities” com 


Louisville Home Telephone. 100 96 |Omaha & Council Bluffs- -- 4 te F 
iine os (So Jer Gas El & Tr—See Public! Service Corp 


Louisville Railway Co 100; 2 29 | Preferred 
Preferred ] Oo: 55 |Oro Electric Corp., pref__._100 

Lowel!) Electric Light 124 |Ottawa Light, fF eat & Pow_100\r 70 _... Southwest Missouss ay 100 

Lowell G 155 |Ottawa Traction 00 \§P pringfield (Mo) » & L pref_- 

Mahon & Shen Ry & L pref. 100 70 (peumen (la)Ry & Lt pref_100 iSpringfield (O) L &P pref 100 a 

Manhat Elev R Sl Y)_-..100} a4 Pacific & Atlantic Tel (gu)._25id |Sprin Valley Water 

Manufac Lt & , Pittsb_._50)/4 6 Pacific Gas & Electric-- ---- 100 \Standard Gas & Elec (Dei) 50 d 

Mass Electric Gane panies._..100 -- -< a First preferred 100 | Preferred 50d 
Preferred, stamped -- | Second preferred (old pref) 100 Superior Water, L & P com_100 

Massachusetts Gas Cos 82%4 PacificGas & Elec (Ariz) pf_100 referred 100 

Preferred -''Tampa Electric Co 


| 62 | Pacific Light Corporation. _100 
Massachusetts Ltg Cos com_(t)|4 10 | Preferred 00 Tennessee Ry, L & P com_-_.100 

Preferred 100) Pacific Telep & Teleg Preferred 100 
Memphis Street Ry com___.100) Preferred 100 Terre Haute Ind & East__..100 

Preferred _. 100) Paducah Tr & Light com_--100} —_.--. | Preferred 100 
Mexican Light & Power com 160) é | Preferred 100) -||Terre Haute Tr & Lt pref_._.100 
Mexican Northern Power--_-_100) Paterson & Passaic Gas & El. 100 Third Ave Ry (N Y) 100 
Mexican Telep & Teleg 10,4 | Pawtucket Gas preferred ___ 100) |'Tidewater Power pref__-_-_- 100; 

Preferred 10 Penn Central Light & P pref 100} '/Toledo Bowling Green & So_ 100! 
Mexico Tramway Pennsylvania Water & Pow- yas /Toledo Home Telephone- --100) 
Michigan Light pref_-_--_._100! -.- | Pensacola Elec Co.. com. --- ye _f |Toledo Rys & Light Co-__--100) 
Michigan State Telep pref__ 100) 62 sk ceddhsooonae 0) 30 |'Toronto Railway 100 
Middle West Utilities 100, 16 ||People’s G L & C (Chic)_-__- 100 37 34 38 |Tri-City Ry & Light pref___100 

NFR REDE. SI 100 30% 2 | ‘Phila Co (Pittsburgh) -..-..50dz 3214 3314'\Tri-State Telep & Teleg 
Milw Elec Ry & Lt pref__. .100) 70 oe non-cum preferred _.__504 26 Preferred 
ne River Power---_- ..100, 344 |\Troy (N Y) Gas 

Preferre: 100, i 
Mobile Bhoctric pref | 30 
Mohawk Valley Co 45 
Monongahela Val Tr_____-__- SEE cocze Federal St & Pleasant Val- 

IN de hed sae a as'w eine 25)4 16 | Pittsburgh & B’ham Tr | , 
Montana Power_...-.----- 100, 9314) United Traction pref d. | 

Preferred | 99 9814 \Phila Electric (full paid) ---- - 2341 22% 
Montreal L H & P Cons__..1007 3%: 8514) 27 
Montreal Telegraph 49,r 110 115 
Montreal Tramways com_..100 77154 | 140 
Montreal Tram & Pow 1374; 14 
Mountain States Tel & Tel_.100) 90 | 9 95 
Municipal Gas (Albany)__..100) %0 95 
Muskogee Gas & Electric __- 100, 

Preferred 
Narragansett Electric_____._50, 4 
Nashville Ry & Light pref. .100. 
National Light, Heat & Pow 100, 

ferred 

Newark Consolidated Gas- o | : 
New Bedford Gas & Elec. we: | 
New Bedford & Onset Ry _- oe f 
New England Co com_-____- 29 |} 52 I 

First preferred__.______- 100 y uM } 

Second preferred_______- 100 3 | 
New England Power, pref. . 100 } $514 | 
New England Tel & Tel. .100) 99 | 
New Haven Gas Light_____- 25/4 | a > 
New Haven Water_________- 50.4 6 69 
New Ori Rys & Light Co_ ___ 100! 

Preferred...............100 30 
New York City—Conso Gas 100 

N Y Mutual! Gas Light___100 
New York Railways_______190 

Bleecker St & Fult’n F’y __100 

Bway & 7th Ave guar____ 100 

Central Crosstown 7% ___100 

Christopher & Tenth Sts__ 100 

Eighth Ave 100 

42d St & Grand St Ferry - 

Ninth Ave guar 6% 

ond Ave 























1s 


6 /e cum preferred 50, a 
Allegheny Traction_--.-- - 50, a 
Citizens Traction 50) d . 
Duquesne ry BERS 100 


i } 
23d Street—See N Y Railways 
Twin City Rapid Transit_-__100 
| 1 


95 Preferred 





00 . 
‘Union St Ry (New Bed, Mass) 100 
Union Trac of Ind com 00. 
First preferred 
7 Second preferred. ---- 100 
“s ‘United Flec of New Jersey _-_ 100 
\United Electric Secur pref-_ 100 
‘United Gas & Elec Corp---.100 
First preferred......_--- 100) 
200 Second preferred 100, 
70 =|United Gas & Elec of N J pf_100 
574% United Gas Improvement--_504d 
Preferred _ ..-Mid 
iA 45 ‘United Ill Co of New Haven_100 
#100 United Light & Rys com_..100 
30% First preferred 00) 
60 AU nited Rys of St Lou—com_ 100 
5412! Preferred 100 
UR (ig , United Rys & Elec(Balt) com 504 


Preferred _ 
| Phila Rap Tran Vot Tr Ctfs_ 50\d 
Citizens Passenger guar___50¢ 
Continen Pass Ry ($29 pd) 50 
Fairm’t Pk & Hadding’n__50 ; 
Frank’d & Southwark Pass 50d . 
Germantown Passenger. —- 50.4 
Creen&Coates Sts ($15 pd) 50.4 - 
Hestonville M & F com_-_-. 50|4 7 
Preferred . 50) a 
Phil Cy Pass Ry ($23 %4pd) 50a 
Phila. * Darby Pass Ry-.- 50d 
Phil & Gray’s Fy($25pd) 50\d 
Philadelphia Traction ; 
Ridge Ave Pass ($28 pd)-_- 
2d & 3d Sts Ry. guar 
13th & 15th Sts Pass Ry_-__50) 
Union Pass ($30 5-6 pd). 50\d 
Union Traction ($17% pd) 50.4 
| West Phila Pass guar.....50d 
Pine Bluff Co. pref______-_- 100) 
Pittsb & Birm Trac—See Phila.|(o 
Pittsburgh Oil & Gas. cee 1002 
‘Portland (Me) Gas Light____50¢ 
Portland (Ore) Ry Lt & Pow— 
| New stock (75% paid)... 100) 
Porto Rico Rys Ltd______- 100; 7 
Preferred . righ 100) 
‘Providence Gas 50) 
Public Service Corp. of N.J. 100) 
Camden & Sub ($5 paid)- 
Consolidated Trac of N J . 100 
Rapid Transit St Ry Co_100 | ; 
--\|| So Jersey Gas Elec & Trac 100} 80 |= 90 
\Public Service Co of Nor I11_100 76 
Preferred 100 x 
Puget Sound Power & Light _100 
Preferred 100 





ik ots 


68 
10% 


United Rys Investment Co_ 100! 

150 Preferred 100 
8314 United Trac & Elec (Prov). 100 
30°4 |'United Utilities___.._.___- 100 

; Pref erred 
90 t1rtah Securities Corp _- i 

Virginia Ry & Power com...100 
Preferred 100 
Virginian Power Co com_-_-_-_100) 
Preferred 00) 

Wash Balt & Annap 

Preferred _ - “aangcness owes ia 
.- Washington (D C) Gas_____. 20, dz: 
Wash (DC) Ry & El com __100 
Preferred 100 
Wash-Virginia Ry com 
Preferred 100: 
Washington Water Power Co100. 
Western Ohio RR ist pref__100. 
Western Power Corp 100) 
Preferred 
Western Rys & Light pref- 
61 Western States Gas & Elec_1 


56 


tO 


- 
we 


Twenty-third St guar__.. -- 100 
N Y & Richmond Gas_____.100 
N Y State Rys common____100 


1 
“100 


2] 


Preferred 100 
a nh Falis Power com__. +o 


Norfolk I Railway & Light. __. 
Northampton (Mass) St Rv 100 


Northern Calif Power Cons_100 


| Railways Company General_10 
2 Rap Tran St Ry—See Pub Serv & 


Quebec Ry Lt Heat & Pow__100 


» Reading Traction 
City Passenger Ry 


0 
East Reading Electric Ry . . 50) 





Reading Transit & Lt, pref__50 





26 || Preferred 100 
_..-- Western Union grees. A 100 
| West’house Elec & rae 
25 West Penn Power a as 
{(0 West Penn Rys 
60 West Penn Tr & 
90 || =Preferred 





OD bo 
VOovotr 


® 
Le | 


ID OO 


wr 
~ - _~ a 8 


Winnipeg Electric Ry 

Wisconsin Edison common. 100) 
| Wisconsin-Minn L & P pref. 100\n 
| | York (Pa) Rys common-..-- 50\d 
| Preferred 50\d 


} 
' 





ae mm _ 


a Purchaser also pays accrued dividend. 
n Nominal. r Canadian price. s Sale price. 


~ a oe ee 


d Price per share, not per cent. e New stock. 
u Ex-warrants. » Old stock. 2z Ex-dividend. 











n 
h Ex-stock dividend. k& Last sale. In Londo 


y Ex-trights. + Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


_ In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities,” 
all issuss which do not appear under the previous two headings, namely “ (Steam)” and “Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,’ “Insurance, line ,” “Real Estate and Land,” “TitleGuar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

_____NOTICE.—AIl bond prices are “and interest” except where marked “‘f"’ and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. | Bia. | Ask. | Bonds. 


EO’S B/ONDS. Aluminum Co. of Amer.— | American Ice Securities— 
gold notes 1925_..M&N 96%| American Ice Co—R E Ist & 
98-| 100 |Am Agtle Chom ist bo 1028480 9514| gens f 68 '42 opt '13__F&A 
58% 59 aoe deb 5s 1924 100% American Malting 5s 1926_J&D 
52 53 ist ref sf 714s 1941 97 4 Amer Pipe & Constr ties— 
ae 83 |Amer Can—deb 5s 1928__F&A 81 * Coll tr g 6s 1922 opt.._.F&A 
,1& |RR Amer Chicle—6s ’21-’27__A&O 5} 7.50% Amer Smelt & Ref 5s 1947 A&O 
17 1874 SenSenChic 6sJ’nei4'29 J&D| 80 |Amer Steel Found deb 4s’23F&A 

Be 

7 This price inclu les. accrued | interest. 








Bia. Ash 





INDUSTRIAL & MISCELLAN 
Acme White Color 
tet 6s July 1921 to ’28 op_J&J 
Adams Exp agi trg4s ’48_M&S 
4s 1947 J& 


Col tr Dis 
deb6s’25 M&F 


965% 
93 

100% 
97 4 
79 
9.25 
70 


73 
90 


s Sale price. 


Advance-Rumel 

Ala Steel & Shipbldg Tenn 

Alaska Gold Minesdeb 6s’ 25 ane 
Deb 6s 1926 Ser B 























Amer Cot Oil g 5s 1931 opt M&N' 75 ||Americao Sumatra Tobacco— 
56 34 6% notes Sept 2 1924.M&S 2 92 | 7%%sfconv notes 1925 J&D 


k Last sale. t New stock. 








Buk. ‘Basis. n Nominal. 





































































































F’es., 1921 DU : x 
21.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
er tae oe O08: S prices are “‘and interest’? except where marked “f’” and income and defaulted bonds 
Bonds. Bia | 
Amer Tobacco 6s | kid eo we | Bonds. Bid. ans 
obacco 1944. __ : F | mtn gel: a 
Guaranty Trust ctfs woo. « Be rot |Goodrich (B -d re \Producers Transp 58 1921_J&J| 97. 101 

4s¢ Aug11951....___. y+; oben ee '@eckuen 4 Sy notes pean, ee ¢\Prov. Loan Soc 4 - *21. M&S. 924% 

2% gold notes 1921... M&N| 1001 101 | Ist M 7s F&A 1922-2 || Remington es ey pei Gaal OS 

7% gold notes 1922---M&N) 1004, 101. | Granby Con Min Smel chee Le Lee ee ee ad 86 100 

@ gold notes 1923...M&N| 100 100% . n Smelt & Pow Republic Ir & Steel 58°40 A&O, 881489 
pet. X can Type Founders— Stam -- Reynolds(RJ) Tobac 6s’22_F&A; 98% 99! 

Deb gold 68 1926__-_.-- M&N| 90 95 Coase dah-ae taa8... ene | Roch & Pitts C&I 581946._M&N| 76 32°. 

Deb gold 6s 1937._..... M&N| 85 5: }Gbennd Biear Gral 6__ MEN Ist af? Be, 81932 0pt..F&A| 76 82 

Deb gold 6s 1939__-__- M&N| 85 | 91 Great Re fe oe ee ooes, uel 58 1941--A&O) 55 ; 
Amer Writ Paper sf 7-68 39 J&J 74}4) % conv ~ t Moe's oul Rogers-Brown iron fe SIMOGSRT) -25~ 6) usccn 
Anaconda Copper Mining— | ~ Pod. fy EL oe M| St. Clair Furnace 58’21'39F&A| _.-.| ._. 

6% poe uae teae Bee Dba 87 8814 aed Tobacco—5s 1922_ “J&aD J I 45 St. Lawrence Pulp & ; bee ste! eye ren eteje 

s er B_J&J| 9334| 94 | Hecker-Jones-Jewell 63 '22.M&S! umDer| 
o-Amer Oil, L Ss ist M %s 1921-1933____F 5 
4s > Sgaen eager 100%! 1007 er _—— Impt Co— | St. Louis Brew Assn 6s fdsored oat - 
armour & Co—Real estate ist , 6 cst Mg 5s Nov 1930_..M&N .||St. Louis Car Co. 63’21-’23M&N| 8714 92% 
= 434s 1939 opt_-_--- J&D| 8014) 80% Hudson Nav ae ee eee f 45 St. L Nat Stock Yds 4s’30_J&Ji 681% 72% 
% notes July 1 1930383 15 96% 96% Seotaae.telatn B = F&A! St.LRocky Mt.&P5s’ 55 stpJ&J 68 70 

Conv g deb 6s J’ne15’21J&D15) 98%| 9934 Huntington Land sy a ora Sears, Roebuck & Co— 

Conv g deb 6s J’ne15’22J&D15 95 98 | Coll tr g gu 6s 1921- 7_J&D! 7% g notes Oct 15’21 A&O 15, 985¢ 98% 

Conv gdeb6sJ’ne15’23J&D15| 9414) 9614 Illinois Steel—Deb 4148'40.A 7% g notes Oct 15°22 A&O 15, 96% 9674 

Conv g deb 6s J’ne15’24J&D15, 9414 9614 Independent Brewi 4 £0) 7% 2 notes Oct 15’23 A&O 15) 96 9644 
Associated Oil yy 1922 F&A; 96% -_ Indiana Steel 1 : Ss ng 63°55 J& I) Securities Co.NY 4% cons. M&S} 55 60 
Be A i ee SL Geeaaie-dhana «tank ‘Dern Sen Sen Chiclet—See Amer Chic, le— 

Atl Gulf & W Indies SS Lines—| ~~ Inland Steel 1st 63 1921-28_A&O!b ZG nitesMay 15'25-M&N15 91 | 9114 

Coll tr g 5s Jan 11959.-_J&J; 59 60 Ext&ref 6s’42 op’16 ser A s Sloss eee eee 6 A. 

Atlantic Refining Co— Internat Agricul orp— one % sf g notes 1929-.-- F&A, 88 90 

644°, gold deb 1931. _M&S 991 catteeell teat 59’52 00.M Solvay & Cie 83 1927----~- A&O, 100 101% 
Baldwin Locomotive Works— ates: International More M e &N Sperry Flour 63 1934 _-___F&A! 95 96 

istsf 581940 0ptaft’15M&N; 9434] -.--- ist M coll trust 6s 1941. A&O |Standard Mill—1st g 5s30M&N) 86 87 
Barney & Smith Car 56’s6_J&J| ....; 50 International Paper— 2\|Standard Oil (California )— 

Barnsdall Corp— yz | Ist & refsf 5s 1947 Ser A_J 7% g deb Jan 1 1931__F&A} 101% 101% 

Conv s f &s 19: 31. J&I 95 97 Internat Salt g 5s 5051 op. —- Standard Oil of New York— | 
Beech Creek C & C 58'44_-J&D| 79 3 Internat Silver ist 68 1945_J&D Jp eet & Geb Jan 2 1926.34 J2) Ot tot 
Bethlehem Steel Corporation— | Deb 6s 1933 J&eJ 7% ser g deb Jan 21926.J&J2| 101 10134 

7% & notes July 15 (23-344515, 90, | 90% Iron Steamboat ist 5s °32_A&0 7% ser g deb Jan 21927-J&J2) 101 | 10114 

g notes July 15’23_J&J15| 9734) 9814) General 4s 1932 “A&O 7% ser g deb Jan 2 1928_J&J2) 10134, 101% 

Beth St Ist ex g 58°26 gu_ JJ 88 34 ae a Jefferson & Cleart GC & I 7% ser g deb Jan 21929_J&J2; 10132, 102 

Beth St pur m 6s Aug ’98. 100 105 | 2d gold 58 1926 1&D 7% ser g deb Jan 2 1930_J&J2| 10244; - 108 

Beth St ist 1 & ret 5s 42_M N 84%| 87 | Indiana Co Ist sf 5s 1950.J&J -\|_ 7% serg deb Jan 2 1931_J&J2| 103%4; 103%4 

Purch money 58 1936-.J&J| 79 | 7914 Jones & Laughlin St 53’39.M&N Standard Steel Works Co.— | 

Beth Steel eq tr 78 1935.A&0| 953;! 96 | Kennecott Copper Corp ist M sf g 58 1928-- - -- - J&J; 9624, 98 

Penn Mary Steel 5s 1937_J&J 20° 90 | 10 yr7%e are 1 oat Fe Nn Steel Co of Can. 6s 1940 ...J&Jir 4 95 
Booth Fisheries sf 62.1926-A&0| 64 | ----- Knicker Iee let 53°41 opt_J&J sop > voi lindng ying oh ong Sarre 
Boston Term Co—34s’'47_F&Ajn 65 70 | a e (8 8) — ¥i54 Gen m sf 7s 1951 Ser C_J&J} ---- 97 
Braden Copper Mines Co— 1 F ? serial g notes 1922-26. J&J Sun CrCocol trsfg 5s 44. J&JSS 35 10 

Sink fund gold 68 1931_.F&A| 841% 85 (La Belle Iron Wks Ist 53403 &D Swift & Co ist sig ds 44-380) oS 854 
Brunswick-Balke-Collender Co Lackaw St 5s ’23 op to 06 A&O 6% gold notes 1921 F & A 15, 99 yo 72 

6% serial notes 1921-29__J&J|b9% to|8% ist 53 1950 op afer 1915.M&S 7% gold notes 1925--A&O15, 96%) 96% 
——* Susq Iron 5s 1932 J&D 76 4 Eq 5g 1921- 1926 M&S15 Temple Coal Ss f. 5s 1924-_- J&J IN 101 

bg 5sJan'26 opt'10-M&S} .....| 100 [Lake Super Corp inc 53 *24-Oct Tenn CL& RR gen 5a 51-389) 8875, +---- 

ountae )&Co 63’ 240p af’ 14A&0 “Fora Tew Ist & coll tr td 5g 1944. 4D Ala Steel &Sh pbidgés’ 30 & J oo. + tua 

ist & ref sf 68 1931_____- jSaJir ____. “ie = sl af thee Witerhs Mill Go. Ltd Cahaba CM Co Ist 63’22J/&D 93  — ----. 
Bush Term ist 4s 1952.._._A&O 70 | =| 72 ist M 6s June 1923 os Tenn Cop Co conv 68’25._M&N_ 87 90 

Cons g 5s Jan 11955___._._ J&J 70% 71 Lehigh Coal & Navig fy de Dir Texas Co 7% notes 1923 &S G9 4 99 14 
Bush Terminal Buildings Co— Gen M g 414s Ma 1024 _O-F Union B & P ist g 5s’30 opJ&J! 80% = 90 

ist sf gold guar 5s 1960-A&O} 72%] {74%| Funding 48g Jul 7 ++ Stamped - . --.---..--.----- on-2 | mean 
Cahaba Coal Min—See Tenn C,/I & RR ” Coll tr Ban 4160 ‘94 T& J Union Oil Co of California— 

California Wine Association— Gone > 4s i954 op- 7 D First lien s f 5s 1931 opt_J&.! 87 4 92 

Conv g 5a8ep10'25 op sf M&S| 90 | 100 |Leh & W-Barre Coal—See C at (Union Steel Co Ist Se'S2guleD; oe 7a| 100% 
Canada Gem’ 'tist6s’290pA&O\r 93 7 ain Rig + mie 70 1044. rw, Union Tank Car Eq 7s °30 F&A2 101 vA 101% 
Canadian Car & Fdy Co,Ltd—| ss || Nid bonds Se 1951 44 Ae Un Trans Ist 5s 1923..._-F&A} 95 | 97% 

Ist s f gold 66 1939__-_-__- J&Dir 88% 6% gold notes 1921___.. J A 44\|Union Typewriter—See Remin gton T ypewri 
Canadian Cons Rubber, Ltd— | °/| Lima motive Corp— _ - 972\\Unit Fruit—Deb 443 19235 & J) me t asacu 

Gold 6s 1946 opt 1911.__A&Olr __. 90 | 1st sf gold 6s 1932___._M&N Deb g 434s 1925 st----J&J' 100 | ----- 
Canadian Cottons 5s 1940_J&J2|r __.__|k 79 |Lorillard (P) Co g 7s 1044-A&O ig ecg pn Me Rates py alee ee 
Central Foundry 6s 1931__F&A| 70% : Gold bonds 5 ‘O51 -|U. 8. Env 1st 5s’20’340p’'19J&D) 90 9514 
Cent Hud St’boat 5s Apr’33 A&O 7 “90 ~ \Lukens Steel 1 tM Faery ae US Finishing Con g 58 ’29__J&J 77 8514 
Central Leather 5s 1925.__A&O| 92 > 921, |Mallory 88 1 . ' g rte M&N US Light & Heat 1st 68°35. J&D) 60 75 
Cerro de Pasco Copper Corp— 92% -y pene Ry 2 ist 05 SS ny aa ; 8 pearsy & Imp5s g’240pJ&J) 83%, 83% 

onv g 8s 1931_--._-.~.-_- 04% 5 ubber— 

Chic Jct coll tr ref g 4s °40_A&0 3" 64 Mexican G &C be 1926: 9 Més A, % gold notes 1930..1 & A 9974) 90% 
Coll trust ref 58 1940.._A&O| 81 Midvale Steel py? é op-M&S notes Dec 1 1923...J&D 734) 98 
Chic Un Sta—See SteamRRbdsi' | - eta? rn 1936 : a ist & ref 53 1947 Ser A_J&J 78 78% 

Chicoutimi Pulp 63 1943.._J&J| 65 75 |Monon Coal—See Chie Ind aL TOE eee ate ee Pad 

Conv 6s 1932 Series A--A&O' 73 7314 |. 744% gold notes 1630, M&S py Ones Cates ee eR 
Clearfield Bit Coal 4s 1940_J&J| 542. a National’ Cloak cut oe pede ye AR, AL de 
Cleve & Sandusky Brewing— tgs Osea, old not 19 20 | v Col tr sf 5s Apr’51 notop. Vai 96 98 

ist sf g 6s June 1°48 opt _J&J 85 Nat 1 ddd nit & Cabl I {&S Col sf 2d 5s oy 630p’13M&N , > 941% 
Clyde 88 Ist 58 1931 opt. F&A ied Me aS y's ewe pees Fee aS Rio Gr.|p. 34. | 

ol Fue ron sf 5s 1943- 763z| ~7214|Nat Enam & Stpe 5s 1929. ah-idanho Sugar Co— 

Colorado Rahal ad F&A 6% 78% National Leather 5s 1929_J&D lly lst M morte J 1921-30- J&d Basis 7349 
st g gu 5s ser A&B’ 340p F& 7: or ancouver Lumber 6s’ 21’25J; ae ale 
Columbia Graphophone NES A 65 70 Nat Sng noses ag 4 “ee M&N15 Vandalia Coal Ist 6s ’300p_J&J)| -----  -.--. 
8% gold notes Aug 1’25_F&A| 85 00 tine Ren ne ae .||Victor-Amer Fuel Ist 63 s0F&A) 38 42 
Computing—Tabulating-Rec Co Natoma Co of Ci lite te -maR (|| Victor Fuel Istsfg5s1953_J&J) ----- ied 

Sink fund gold 63 1941.-.J&J| 801;| 8214| Gen & ref 63 1935... '||Virginia-Carolina Chemical— 

Cons Tobac coll tr 4s ’51_.F&A|} ._._ 7814 |New En N : Se Se eee Ist Mg 5s 1923 0ptsf..J&D 93 9434 
Consol Coal 4%s 1934 opt. M&N 72 sn. NJ gine 1 + an 1026 NH & Conv deb 68 1924-.A&015) 9334) 102 

Ist & refs fe 5s 1950___J&D 74 75 |New River C ¢ t erg? gy: Sf gdeb 7%s 1932._._.M&N); 95% 951% 

Conv 6% g'230paft’16.F&A 9714 NY AirBrak latés"28 934_J& J <_ \|\Va Ir Coal & Coke 5s 1949M&5, 81% $3 
Corn Prod Ref sf581931.M&N| 8914 thn: N Y oe wee A Peary M&N 93 “s|\Ward Baking Co— 

Ist g 53 19548f_...___. M&N 90121 “95° IN Y & Hob F” stg 8°51. F&A ist g 68 June 1° 1937_J&D15, 35 G2 
Cramp(Wm)SonsShip&Eng Bldg Hoboken F y ‘ 7 46.J&D __||WebsterC&C ist g 53’420pM&S8; 80 84 

Ist M g 5s 1929 opt.-...M&S) -.-. NY&NJ Fert a yy rs | Welsbach Co col tr 5s’30-J&D) 93'2 94% 
Crew Levick Co 1st 6s 1951 F&A| "833¢| "86" "IN Y Shipbldg let be Nov 1 1948 West Canada Fl Mills Co, Ltd—| 
Cuba Cane Sugar Corp— O’Gara coals ‘BR On ft’ 1 1946 ist s f 68s Mcb 1928..-_M€Sir .-.--| ...-. 

Conv deb 7s 1930__-__-- 5&3} 3434| 84% |Ozilvie Flour Mills 6s '32--J&eD a GD tates ete sce Bite 
Cudahy Pack sf 5s1946_J&D| 78 80°- L =e Sptembnathmntentcge Western Electric Co— 

7% & notes July 15°23_J&J15| 97 9814 i ee lst 5s Dec 31’220p aft’11J&J) 94%) 9514 
Davies (Wm) Co Ist 6s °26_J&J¢ te Pacific Coast Co—G bs 46 J&D , Conv gold 7s Apr 1925..A&O 98% 98% 
Dewees(W) Wood Co 5s’ 30M&N| "95 | -_._-\Pae Fruit Exor E 46.J&D wows ouse Elec & Mfg— 

Diamond Match— ~~ |\Pan-Amer Potrol d& aa wee So 7 (0 © gold bonds 1931_...M&N_ 94241 97 

8S fg deb 74s 1935.-.-M&N) 101%<| 10174) 1st lien equip 7s 1930.-- Wicnwiep Spence: on | | 
Distillers’ Securities Corp— | “| park & Tiltord sf 69 1936-J&D Tdihay FAI ne TT bate J&3/ 9334) ----. 

Coll tr cv g 58 '27 op '08- AsZol o72 77 | Parsons (W Va) Pulp & poe Wilson & Co ist 63 1941-..A&O|} 89 90 
Domin Coal 5s’400p’10_.M&N/r 86 87 ist M g 6s '21-'24 opt une Conv sf g 68 1928-. -- - J&D) 86 864 
Domin Iron & St 58 1929... J&JS¢ 77 ‘Peerless FrkéMot6s'25, M&N10 SACRA OE oe Lest Bele 
Dunlop Tire & Rub Goods, Ltd) == | ~ Penmans Ltd—1st5s' 260 M&N was wedt Gam. § : 

Ist sf g 6s 1927 opt_..._M&Sr Fee hg re my ke by N Y Stock Exch.-1,100 $90,000)... 
du Pont (E 1) deNemPowd— | —~"| ~~ Penn Mary Steel—SeeBeth Steal 2 Y Gon Stk Ex. See 3 reel S500 atehe 

teel lst59’ 3lop’ 16F&2A\ _ PatMd Ste re : 268"2 N Y Cotton Ex.. 450 17,000) 16,000; 17 000 
Elk Horn Coal 6s 1925_-...J&D' 91%) 9114 Span-A + C55 5 1 My ie NY Cof & Sug Ex 323 4,500) 3,500) 4.500 
Empire Refg ist 6s 1927... F&A 9 5°" | Pleo aast W ahd nd 6s 1927_J&J Baltimore Stk Ex 87 3,000} 2,500) 3,000 
Fairmont Coal 598 1931 Pe ae | J&J 8234 Pitt b B von en 1924. J&J Boston Stock Ex. 150 14,000 ’ 11,000 
Federal Sug Ref 68 1924..M&N 91 | 93 4 Pi ite Coni hele 5 j 4 49- J&J Chic Bd of Trade1,610 6,300) -.---- 6,800 
Fort StUnion Depot—SeeSteam RR Roln a Pittebureh. = rs ee 31_.M&S Chicago Stk Exch ‘250 65,000) -..-- 6,500 
Galena-Signal Oil deb 7s "30A&0) 94%4| 95 ere On? on and Coal Cincinnati Stk Ex 35 4,000) .....| -.-.- 

Amer Tank Car Corp— Pitts & a if SER yd Cleveland Stk Ex 35 3,500; -....| 

Equip 7s (s @) 1921-23-.M&N 6 8%| 734% Pleasant Val Co 1 5 1 ae Louisville Stk Ex. 29 1.200) .----| --:; 
General Asphalt Co— ; *| Pocahomtas Comsel Ooliierigs-— Montreal Stk Ex. 75 31/000 asad Cire: 

8 I Conv 2. ere J&D) 3 x. ’ eeoss 
Gen’! Raking Ist ba 1936. Jap =" "ol Powell Ri C wer 557738) Now Oct Cot Ex.- 200 %.255) S800! 9.000 
Gen'l Elec 3448 1942 0 t-PA 6714| 75 | Procter & Gambl iota Phila Stk Exch--. 221 2,800) ----- 2,900 

Deb g 58’ tax ex eae eel of | 3 r . amble i Pitts. Stock Ex.. 115 3,000 2,606) 5,000 

Deb 6s Feb 1 1940....-- -P&A 101 101 “1 s gold =ohen 1922. Mas (SanFystka Bdkx ro a + | 

, -<- x : : 
Girard Pt Storage 3348°40AkO | 7% gold notes 1923___M&S ash’ton Stk Ex. 40 '880| 7 7501 1.000 
b Basis. f This price includes accrued interest. k Last sale. mn Norminal. r Canadian price. s Sale price. | 
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[Vou 112. 








Stocks. Par| B 





TEXTILE MFG. 
STOCKS 


North. Mills. Par. 
Acadia 





Acushnet MIl(NB) ! 
Am Linen(Fall R) ! 
4merican 


Boott Mills (Maca) j 
Border CMfg(FR) ! 
Boston M ass) ! 
Bos Duck (Maas). « 
pemenekt (FR) | 
Bristol M tg N i) 
aan M hen 


one oritis (F Rt) 7 


a 
pave’ Mills (FR). 


Dwight oe 160 


Meco. 7 
See 
Eamond (i (R 


Ps 


Preferred 
Granite Mills re | 
Gt Falls Mfg( 3 l 
G NB l 





Nashua M (NH)_- / 
1. yee 
ot Co__ 
Newmarket Mf 
Nomquittseyy B : 
ong 
Osborn Mills (Fit 


Bec Mills (Maas. 

Parker oe ” 
e 

Pleres Mtg( ae 


A) op eupelealy 





(Mass? 


...tle 171 


a. | Ask. f 
i 
| 


gal share | 


137% 
115 | 





k 39 544) Whitman M (NB) 








fg (F R)_..500) 


i UnionCotMt(FR). l 


162% Utica Knitting. 100) 
Preferred - 00) 

Utica Steam & 

| Moh Vail Cot M./ 
|Wampanoag Mills 

i (CF R) 100 

| Wamsutta M(NB)I/ 
'|Weetamoe M(FR) Il 


aa-"| ‘York Mfg (Me)-.! 


3 
__...|| Southern Mills. 
201 |AbbevilleCM ne 
_....|Amer Spinni 
93 | AndersonCM( 


‘Arcad 
200 Arkwright M iiC)e 
113 ||Augusta Fac (Ga).a 
92 es _— (SC)_a 

112% |Ches 
150 Clifton - Mig SC). 
105 ||ClintonCotM ( Ja 
200 | ‘Columbus y (Ga) 
.-,| Dallas Mfg (Ala)_a 
‘Darl’g” n Mfg(8C).a 
Drayton Milis-_.100 
od ag e & Phenix 

| Mills (G 








| Ga a Mt 
\Granitev M 
|Greenw’d C ) 
iGrendel Mills(8C)a 
Henrietta M (NC)a 
Jackson M 
pings Pp, TT, aS ge (SCh a 
LancasterC 
| Laurens CMGOY 
Marion Miils___ 100 
MarlboroCM (SC)a 
|Mass Mills--_. (Ga e 
|Mills Mfg Co(SC). 
Monarch CM(S ~ 
‘'NewberryCM (S8C)a 
Oconee M com. _.. 
Orr Cot M (SC)_-«a 
\Pacolet Mfg wire 
Preferred _ _ 
Pelzer M esti 
Piedmont 
4 Butto: f 
W ,Mfg(S8C) r 
Riv erside M..12.50 
Saxon Millis . 
Sibley Mf 
Spartan 
ucapaun M (8 
Union-Buffalo M 
ist pref 
2d preferred. 100 
vigges Beeaeg Co. - 


Webb an ° : 
Ween de Cot Ma 











a 135 
135 Canadian Mills. 
200 Can Convert, Ltd.a 
a (Can <sens, Ltd_ “ 


Stocks. Par. 


f 
_ Stocks. Par. Bid. 


| | Stocks. 


Par. 





‘ es emeo—_—-—— = | 
; a . - - 


tro Cot’n& Wool’n 








INSURANCE 
STOCKS. 
Albany. Par. 
Albany a 
CommerceInsCo 25 


Baltimore. 
Baltimore-Amer . 25 
Central Fire_...10 


100 
Colum Nat Life.100 
Conveyancers’ 
-| Title 00 
Mass Bonding___. 
Brooklyn— See N 


Detroit. 
Detroit F & M__50 
Michigan F& M 50 


Hartford. 
Aetna (Fire)_..100 
Qimomoutie Ins 100 
t 








nsp & Ins_..100 
N atiaeal Fire__ 100 
Phoenix (Fi 


Life Insurance 
Aetna Cas’ty & 7 
qutne Life 


----100 








Indianapolis— 
Sterling Fire____10 


Louisville. 
Liberty 


’ 
Bid. | Ask. | 


Per \share. 














| Minneapolis. | 
\Nor’ westF& M 100 


Newark. 
American 
Firemen’s 50 
Prudential Life__ 50 450 


| New Haven. | 
Security Ins_...25 


| New Orleans. 
‘Lafayet tte 


| New York. Per 
‘Amer-Alliance - 100, 280 
Bankers & Ship_ 100 175, 
City of N Y___.100 190 
Commonwealth 100, 300 
Continental 25d 64 
Fidelity-Phenix 100 490 
Glo Rutgers 100 1200 
Great American 100 250 
Hanover 


40 


soe 125 
100 ee 

North River....254 
Pacific Fire 
Stuyvesant ____ 100) 
United States___ 204d 
Westchester new 10d 

Philadelphia. | 
Ailiance of Phila_1 








Fire Association. 5 
Ins Co of N A__.1 
InsCoState ofPal 
Lumbermen’s ___2 
People’s Nat Fire. . 
Phila Lif 

Reliance 


vad Pade 
Prov Wash’ton._5 
Richmond. 


St Paul, Minn. 
StPaul F & "M. .10 
San Francisco. 
Firemen’s Fund 1 
~ Fire & Ma 


Vulean Fire Ins ___ 
Washington. 
Arlington 


MARINE INSUR 
ANCE SCRIP. 


-— we Mutual— 


MINING STOCKS 
Adventure Cons. 25 
Abmeek 25 
Alaska Gold M..10 
Alaska Juneau 
Gold Mining-. : 














2 
AmGoldM (StL) 10 
{Amer Zinc Lead & 


Smelt 


Anaconda Cop- < 
Arizona Com’cilal-_ 


i\Canada Sopper..8 


Centennial 
Cerro de PasGo() 
Chili Copper....25 


\Chino Copper... _5 
'Con Min 


Smel 1 


y-West 
Davis-Dal 
De Beers 
Dome Mines....10 


Federal M&8m.-1 
Preferred ___ 1 
First National 














Per | 


Per | 











‘2: = a ~« ee 


Bia. | Ash. 





La Balle Copper 28 
" J 
Mason Val Prins 


Mayflower O1aGol25 
‘Miami Copper--- 
‘Michigan _._-- “35 
‘Mohawk 2 
Nevada Cons Cop 5 
‘New Cornelia Cop.5 
New Idria Quicks.5 
New River Co.100 
Preferred ...100 
Nipissing Mines__5 
North ree 
Ohio Copper....10 
Old Dominion... 25 
Ontario Sil Min 100 
LICOOER wacccnne 25 
Pitts-Jer Cop.___.1 
Pit & MtShastaCop 
Pond Creek Coal. 


oy 

nd Mines, iid 
Ray Cons Cop..10 
St Joseph Lead 7 
San bey FE 

Seneca Cop Corp @) 
Shannon 

Shattuck ArizCop 10 
South Lake___. 25 
Superior & Bost_10 
Superior 25 
.||Tennessee Coppe 
& Chem temp.(t) 
Tonopah Belmont : 
Tonopah (Ney)_. 
Tonopah Ext 
Trinity 25 
iUn Verde Ext._50c 
Utah Cons 5 
‘Utah Copper Co_10 
Victoria 25 
Winona 

Wolverine 

W yandot 

Yukon Gold 


REALESTATETR 
& LAND STOCKS 
Albany Tr (Bost). 
Alliance Realty 
Bedford Tr (Bost) 2 
|Berkele TY Ble THOy 
||Bd of Tr Big Tr(C)i 
,|BosGr'd Re Ja 
Bost R E T (Bos)_A 
BosStorW’h’se(B) i 
Boston Wharf Co./ 
Bromf Bldg Tr(B) I 
Business RETr(B) i 
Cent Bid oom 
Chic R E Trustees A 
City R E T 
Congress St - 
ates Nye ae 
ee mS 
om ry Sq T 
ta Bidg Tr (BY. 
ie Devonsh ae = + 
Preferr 
'iDwelling House 
Assoc (Boston)-_A 
East Bos Land (B)-. 




















|East St R E Tr(B) 1 
Ensley Land Co--i) 


Fifty Assoc (Bos). .|¢ 
Hot!Tr,T’raine(B) ! 
Kimball Blg Tr(B)l 
Lovejoy’s Tr(B)! 
MerchRETr(Bos) A 
Municip’IRETr(B)i 
Jid South Big Os: 
Jliver Bld Tr (B)- 
Paddock Bld Tr( 51 
|?em’tonBldTr (B)i 
?ravy Bids Tr (Bos) ! 
? EF Assoc (Bos)--/ 
IR E Imp Tr (B) --. 
Realty Associates of 
| Brooklyn .-._100 
$orm ‘set Tr (B)-! 
idouth St Tr (Bos)_l 





Fissex St Tr (Bos)_ia@ — 
Factory Bldg Tr(B)i « 





t4outh Term Tr (B)/ 
State St Exch (Bos)?! 
juffolk R E Tr(s)h 
jummer St Tr (B)_/ 
Term Hotel T pf. _/ 
fexus Pacific Land 
Trust certfs__-_i 
frimtn Tr (Bos) -i 
Tremont Bidg Tr_! 
Jniversity Assocti- 
ates (Cambr).- 
Vestern R E Tr. 
VinthropBlidTr‘ 5): 
O0c.|i\ TITLE GUARAN 
ISAPE DEPOSIT S$ 


imer Surety..__50 
one & ™ yari0o 


a ie 


Yolumb 





osuesy i 
i” we 00 
aaa or Co_100 
uisvillle Title. = 
Aaryland 


: tat Sursty Co. 100 100 








3 
3%) Cit I 


eltty a CM 5\d 
“delity & d) 50 





IF iE S Fee 
Mt leGaTet 1 100 


Per 
1 


rs 


tat So ST RD et et es OD CD 
Dak ROAR 


wD 
SESES 








Share 
40c 


“i 





h Par value $1,000. &'Last 


Oar en alee pays accrued interest. s Ex-dividend.” » Ex-rights. 


gale. 1 Par value 8100. ox 
s Ex-stock dividend. 


b Assessment 
First installment d. 
(Tt) Without par value. oo 7 


. d Price share, not per cent. 
teetcinas ° * Esncation peice, s Gate price. 't Hew stock. 











F'ss., 1921.] 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par. | Bid. | Ask. | Stocks. Par.| Bid. Ask. | Stocks. Par Bid. Ask. Stocks. Par.| Bid. Ask. 
Per share. Per| share Per share. Per \share. 
U 8 Casualty__100} 150 160 |Am Wind Glass Case(J I) Thresh Fajado Sugar..100| 88 91 
USFidel&aGuisi) 50\d 121% ce pean 100 o Gath 110 Mach pret. 1 81%| 85%||Famous ~Playere- 
Indem 85 ||. Preferred -..100) -...-. 100 44/|Case Lockw Lasky Corp..(t)|d 57 58 
Westeh & Bronx Tit Am Wool( Mase) 100 67 6744|| Brainard Co.100) 220 |  -._.-. Preferred_...100| 80%| 81 
& Mtg Guar_100} 150 160 ----100) 9534) 97 /||Celluloid Co_..100| 128 135 |\Far & Ship Tob 
INDUSTRIAL Am Ww SAE whllecl eecde —— irre Warehouse _.100)  ..__- 5 
MISCELLANEOU'S Per \share Prefe Te clad Suga os wii! d 74 79 lst preferred_100) 40 60 
ms Express.100} 3034; 34 ||Am a or oncee s 5% Central C& See Gala preferred_100} .._-. 10 
Adv’ce-Rumely 100} 18%; 19% 36 37 Preferred _ __- 100 adware 80 |iFay & ‘inn com100} 30 40 
| ees 50%| 5234) Anglo-Amer Oi. eid 19 1973 Cent Leather. 100 40%; 40% referred_...100) 65 85 
acolian-Weber— Armour & Co pf 100 02% 9234), Preferred_...100| 90 92 |\FederalSugRefg100| 96 102 
Piano & Pian.100} ----- ..-.--||Assets Realiza_ 100 2 3 |iCert’n-teedProd (t)id 42 43 Preferred__..100} 96 102 
Preferred _..100} ----- ee Assoc Dry G’ds.100) 25 26 ist pref _.... 100; 80 85 |iFirest T & Rub_.10\d 80 90 
Aetna eves Ist pref....100| 59%) 59% OS PE 100} 68 70 6% pref.___. 84 96 
New stk (no par)id 9%) 10 2nd pref....100} 47 2 Cisespion Coated 7% preferred.100|) 77 | --...- 
Air _enree--() d 36 38 ||Associated Oil.1 Sel. nsccul ee aS 150 |\Fisher Body_._.(7j\d 85 8814 
ax Rubber...50/¢ 3534) 36 || Associat’d Simmons Preered 77 .7ien 87 95 Prefe cred.” 00; 98 102 
a Co..100| 74 76 ardware ....10id 4 5 |\Chandler Motor (t)i@d 72344) 72%||FiskRubbercom.25\d 14%| 15 
Ist pref_...- Sl w<te0 75 erred ...100} 88 90 14||Chesebrough let pref ae 00/ 73 77 
2nd pref....100} 62%| 68 /||Atlantic Fruit-.100) 7%) 8 Manufact’ng.100| 185 | 200 2d pref ater ME: wcasl daha 
Com... 100 0 70 =|Atl Fruit & 6. 6..|) ...-.| ....-. Preferred__._100] 107 110 ||Foun ation a So St d 75 90 
Albany (N Y) Safe Atl Hol ---100) 20 40 |\Chic Junc Rys & Freepo sq 17%| 18 
Dep&Storage 100} 150 175 |\Atl Gulf & Un St Ydstpd100} 130 135 Gar (abt) Gor £100 a 100 105 
Allied Chem & Dye- Ind 8S Lines.100} 70%) 71 Preferred__..100| 72 75 |\Galena-S ne Sig O Of1-100| 45 47 
stuffe__.___ (7)i\@ 50 50% 43 45 |\Chic Pneu Tool_100} 69 6934|| Pref (old) 2100 93 97 
Pref 100} 9234) 9334/|Atilan LobosOil- YD d 23 26 |i\Chic Ry Equip.100| 114 | -__-- Pref (new)...100) 94 98 
Allied Packers..(+)\¢ 5 8 Preferred - _.-- Oid 70 90 |iChilds Co ___.. 100} 78 80 |\Gaston 
Allis Chalmers Te. Atlantic Refin. 100 925 1025 Preferred__..100} 89 93 & Wigmore _.(ft)id 4% 44 
Com Shee BEAT 35%| 35%) Preferred_._.100) 109%} 111 ||Cin Tob Wareh.100) —---- 30 ||\GenAmTankCar(?)\d 48 50 
baal a 80 82 ||Atlas Powder..100) 130 140 |i|Cin Un Stk Yds.100| 112%) —.__-_-.||_ 1st preferred- 100 80 86 
amal Bug 1st pf. 100 eee Preferred ...100| 76 79 =|iCit 7 Investing.100| 60 70 ||\Gen Asph com.100| 69% 69 3% 
am Son C Chem. 100 55 5534)\|Atlas Tack ____- ‘f d 18 20 eferred__..100) 85 95 Preferred__..100| 108 112 
Sali 774%4| 87 |\Austin,Nich&Co(t)id 11 1134||Clev Cliffs Iron_100|} --.-.- k 265° ||Gen Baking...-100 40 43 
am Bank Note Bold 48\44| 4934) Preferred. _- 70 75 \\Clev&SandBrew100| .-.-- 12 Prefe suoclan: 82 
Preferred _...50|¢ 44 45 |Autosales Corp..50\d 4% 5 Preferred._..100} -~--.-- 21 |iGen Cig com.100| 60%) 61 
4m Beet Sugar_100) 46 4644|| Preferred _...50\d 13 15 |/Cleveland Stone 100} ----- 74 Preferred....100} 90 92 
Preferred _..100| _74 80 | Babcock & Wil.100) 105 110 ||Cluett, Peabody100} 514%| 52%) Deb Pref__..100) 83 84 
American Book.100} 100 105 |Baldw Loc Wks 100} 89%{| 89% Prefe can: a 85 |General] Electric100| 127 128i 
Bosch Mog: d 55 5544) Preferred ...100) 102 105 |\Coca-Cola______ (t)id 23%| 23%)iGen Fireproof’g.100| 91 96 
Am BrakeSh&F_(t)\¢ 47 49 | Baltimore Tube = seswet etiia Collins Co... _-.- Sl eakese 250 Preferred..-'1 100| 93%) 97 
Preferred __. 89 91 PE: eM suacel «une Colo Fuel & Ir_100| 29%) 30 /|i|Gen Motors— 
American Brass 100 180 | 190 ||Barnet Loath*s (+) d 26 27 Preferred....100; 95 112 Common (nopar)id 14%) 15 
American Can_106) 31%) 32 Preferred_...100\d 71 80 |\Colt’s Patent Preferred _ __. 71 75 
Preferred _..100| 5674; 87 |\Bar & Smith Car100 4 Fire Arms M_.25\d 39 41 Deb 6% stk..100) 68%) 68% 
am Car & Fdry 100} 1224; 1234) Prefe gig 4 7 |}Col Graph Mfg-(t)id 11%) 11 Deb 7% stk..100} 77 78 
Preferred __- 12° "| . __.||Barnsdall Corp ferred....100| 60 | 63%4|\Gen Petrol__._- 100; 129 | 130 
4m Caramel..100| 10 20 Class A___..- 25\d 26 31 |i\Comput-Tabulat & Prefe tn Se ie 
Preferred ...100} 70 80 Class B.....- 25\y 25%| 27 Recording Co_(t)id 37 40 |\Gen Ry 8S -100| 60 70 
4m Chicle._.. (+)|4 28 28% Bayuk Bros,com100| 20 30 |iConle Foil’ no par)d 18 19 Preferred___.100|) 65 75 
erred ...100! 61 65 eferred_....100| 95 100 |iConsol Car Heat 100! 20 24 |\Gen Tire & Rub100} ----- 250 
4m Cigar..... 100 «6—._:« 0 95 ||Beatrice Cream 100} 180 185 |iCons Cigar... - (t)id 54%) 55 Preferred ....100| 85 90 
.-.100|, 82 84 Preferred__..100| 92 96 Preferred ....100| 77 78% Gilliland Oil sf_100| 85 85% 
am Coal of N J_25¢-...-| -....||Beaver a mi Ss gene ConsCoalofStL.100; 81 | -_._- Globe-Wernicke 100|¢ 91 93 
4m Cotton Of1.100, 22%) 23%4! Ist pret Pah 70 75 \iCons Ice(Pittsb.50\¢ 3%) ___-- Preferred _ _ -- 87 95 
Preferred ___ 100) 65 |\Bethlehem Mot(t)id 4% 4 erred._...50\d 20%) ___-_-_!| Goodrich (B F). @ d 40% 41% 
AmCreditIndem100) ----- 275 |\Beth’hem Steel_100| 54%! 554|\Consol. Textile_(+)\d 20 20%)|_ Preferred__-_- 82 84 
4m B Cyanamid- 100| 26 29 Class B com. .100 57% 57 44)\Cons CoalofMd100} ----- 85 Goodyear Tire gy 
Preferred ...100 48 53 Preferred_...100| 90 95 |iConsumers Co.100| -----| -..-- | Rubber com.100| 21 22 
amer Drug Synd 104 _ 6 7 ling conv pref.100| 104 105 Preferred__..100) 75 78 Preferred....100| 47 47% 
Am reas...100| 12774) 132% Billing : C 5 pen. . 3510 vbies 55 |iContinentalCan100| 62 6544 |Gorham Mfg pf 100} --.-- 90 
American Glue.100| 123 | ----- |__ Preferred - - -_ - 25d 26)4) -..-- Preferred....100} 95 Gorton-PewFish_50\d 7 5 
Preferred ...100) 123 | ----- | ier E W) Go) a 24 28 |iCont Candy....(t)|d 3 35%||_ Preferred....100| -.--- 50 
Am Hardware.100 135 | ----- | rred_.... 52 56 |\Continental Mot.10\d 63 7 |\\Grasselli Chem_100| 135 137 
4m Hide& Leath 100 9% 934 Booth Fisheries_(t) é 5% 5% refe Ts 90 95 Preferred....100| 94 99 
Preferred _..100| 44 4444| ist pref_.... 30 38 /|\Continental Ol1_100| 110 115 |\Gray & Davis_..25\d 11 12% 
Amer Hosiery_.25¢ ----- 90 | Borden Co..._. 91 94 |iCorn Prod Refg.100| 71 72 |iGray & Dudley.100) 112 115 
Am Ice Co....100| 43 44 Preferred - -- - 190 88 90 eferred__..100} 103 104 ||GtA& P Teapfi00} 90 100 
Preferred --" 100 574%4| 59% Borne,Scrymse 390 410 |iCosden & Cocom.5idz 6 61%4|'|Great LakesTowl100| --.--- 45 
Amer Intern Corp _,|Bost ie of. 100 mee 8. ees Preferred - ...-- Bid 37 4 Preferred_...100| 76 80 
paid_...100| 46%) 46% - Hill Steel_ (1) d 24%; 25 New stock __ .(t)|d@ 29 30 |\Great West Sug.100| 235 235 
am-La France ‘ wf oan 102 | 103%4)Cramp (Wm) Preferred_.-.100} 104 | 106 
Fire Eng Inc_.10|\¢ 9% 9% Brill G), 'G) BB KES 00 maeE- 52 SonsSh&EBld100} -----| -----. GuantanamoSug(t)\d 13%) 15 
Preferred ... 86 ce =e s 80 Vot trust ctfe...}| ---.. 58 |\Gulf States Steel100; 33 35% 
Amer Laun Bristol Brass....25)¢ 15 | --.-.- Crescent Pipe L 50/d 30 33 Ist pref trctf.100| 72%) ---.-- 
--100; 62 6734 |Brit-Amer Tob £14 13 13%4|\Crex Carpet_..100| 40 57 |\\Habishaw Electric 
Preferred ...100, %8 101 || Ordin bearer-.£1\¢ 13%] 13%|iCrock-Wheeler_100| 85 95 Cable ......- (P16 cose 12 
Linseed..100| 694) 61}4|British Col Fish Preferred__..100} 85 95 ||HallSwitch&Sig 100 2 4 
Preferred .-.100} 90 93 & Packing...100'r 43 | _.--. Crucible Steel_-100| 9344) 94 Preferred....100' 4 8 
Am Locomotive 100} .82%4; 83 |\BrownShoe....100; 38 40 referred__..100| 87 91 ||Harb-Walk Ref_100| 90%! ----- 
Preferred ...100} 105 108 Preferred....100} 75 100 |iCubaCaneSugar(t)|@ 22%) 23 Preferred....100) 97%| ----- 
Am Mch & Fdy 100}, 180. | 195  |\tsrunswick-Balke- Preferred - —__ 65 6644 Hartman Corp.100} 70 71K 
Am Malt &Grain(t)\¢ 2974) 2134) Collender pf.100| 87 91 |iCuban-Am Sug. - 10\¢ 29%| 293%4|\Hart, Schaffner 
Amer Piano...100' 59 | 60 //Brunswick Term Preferred._..100) 94% 95 & Marx...-.. 100| 72 75 
Preferred ...100}, 67, 77 & Ry Sec....100 4 4%|\Cumber! Pipe L 100| 125 135 Preferred._..100! 102 107 
Am Pneu Serv..25¢ 2% 3 mockate Pipe L_50\d 83 86 |ID H Holmes Ltd100|z 204 |  ____- Hask&BarkCar_(t)id 58 59 
First pref....60¢ 28 | 31 |Burns Bros....100| 904) 91%4||DavisC & C_._100 60 ||Havana Tob_..100 1% 2 
Preferred ....50¢2 9% 10. erred._..100) 105 110 avison Chem..(f)|@ 25 28 Preferred _ ...100 5 x 
Am Radiator=-_25 d 70 | 70%'\Bush Terminal.100| 65 75 |\Deere & Co pref 100} 86 91 Hewellen | Com 
Preferred - 109 | -:--- Preferred....100| 66 70 |DL& WCoal___50\d¢ 98 | 102 || & Sugar------ 4444| -.-.- 
Am Roll Mil 25\¢ 39%, 41 /\Butterick Co...100| 18 19 |lDiamond Matchiool 107 | 110 |\Helme (GW) Goi00 48 | 155 
Preferred ..-100|, %©. | 97 _ |\CaddoCentO&R100 13% 16%||Dixon (J) Cruc....| -----| ----- erred ___.1 90 95 
Am Safety Razor 25)? 3% $78 |\Cal Pack Corp..(t)|4 62 6334\|Dodge Mfg pref 100} 9234)  _.._.||\Hendee Mfg...100| 16% 17% 
American Screw 100) 140 150 POE. cB aatecl seoce Dominion Bdge.100\r wale 92 Preferred_...100| 75 85 
Am Seed Mach.100) ----- 83 |\California Dom Coal pref_.100jr 77%| 7 dercules Powder100| 182 190 
Preferred -..100) 8° 90 || Petri’mCorp-100| 264) 37 ||Dominion Glass 100|r 60 62%4|| Preferred - - - - 96 98 
Am §Sshipbidg..100) %°5 6974) Preferred....100) 75%) 78 Preferred___.100\r 81%} 82 ||G@err-H-MarSafe100) 30 45 
Preferred -.-100| ----- _ 67 |\Calumet & Chic | DomI&8pref_100/r 74 | -....||\Geywood Bros & 

Amer Ship & Com | | Can & Dock.100) -..--| ----- DomStCo miooir 45 451%) akefield Co 100} 225 aa dae 
merce... (no par) 11 | 11%\Cambria Iron...50)d 3634; 39 Preferred ....100\r ----- 68 Preferred._...100| 96 101 
Amer Smelt Sec | \Cambria Steel...50)d -..--| -_..-. duPont (E I) de dock Val Prod_.10\d -_--- eee 
PfSerAstpd.100) ©, | 67 |\Canada Cement 100\r 61 61% & Co com.100} 188 195 || dolly Sug Co...(f)\d 30 35 

Am Smelt& 100} 43%! 4334) Preferred_...100\r 92}4) ____- Debent stk..100| 78 80 Preferred..-.100} 80 85 
Preferred --.-. 8144; 82% Can Pdyes Ferg DE esned 98 ||Durham Hostlery.50\¢d 31 35 ||Golyoke WatPo.100} 390 410 
Am Snuff com.100) %6 193 | Pr ----100/r -..--| -.... P 4h 88 95 || fooven Owens 
Preferred ...100), 71 85 |l\Can 88 | Lines..100jr 46 46\%4|\Eagle Lock.____ §id 51 weciin Rentschler pf 100) --..-.. 874 
Am St F’dries 33 1- 34 304; 304) Preferred_...100/r -.---| 72 |iRastern Steel _.100| 30 40 ||\doustonOilctfs 100} 7544) 76 
Preferred _ . 00) 56 88 |\CanadianCar&F100\r 35 39 ee: ne  sdeoe 80 Preferred ctfs 1 82 83 
American Stores 4 51 52 Preferred....100)r 70 75 \\Kastm Kod NJ100| 600 625 Div oblig...F&A'd 9934) ----.- 
Am Sugar Refg.100| _% 94 |\Can Con Rub..100) -----| -_.-. referred... 10034) ....- Hupp Motor....10\4 13 13% 
erred ...100} 10774) 110 PMB sooth esate! ‘ended Edm’s &Jones Cor |d 12 i6 ||dutech Sug Pltn.25\d 22 | -.... 
Am Sumat Tob.100) 80 81 |\Canad’n Explos.100} -.---|  . .__. Preferred._._..100) 70 80 || Hydraulic Pr Br100 5 5 
erred ...100), 39 90 Preferred....100} 68 75 |iElec Bd & Sh pf 100} 80 83 erred _ -.. 42 42 
Thread pref..5¢ 3 | ----- Can Locomotivel00ir 85 86 |iElec Stor Batt... 100 105% ‘106 ||Hydraulic Steel. ( ad 18 20 
Am Tobacco...100) 116 119 Preferred....100jr 84 |  __.. Elgin Nat Watch 1001¢ 35 Preferred... negett: nee 
ae i abnenaie 100, 116 117)4)\Canton Co._.-- i cies 163 IIE Coal Corp.50\4 13 19 || (linois Brick...100) 69 70 
Preferred ---100) , ----- 94 |\Carbon Steel_..100) 25 35 eferred.____5 39 43 || linots ; Re 172 176 
SE smdiécbiouhpmart d103 | 105 ist pref _...- 75 85 |lEly Walker Dry Imperial Oil _..-25\4 97 | 100 
Am Foun.100| 40 42 ap 45 50 (m Tob of 
-100 0 83 |iCarib Syndicate.25\4d 10% 7% 
AmVitrified Prod 56.4 1144; 13 (Carriage Fact..100/r 15 
Preferred _....100) -----| ----- Preferred - ..- eee i) 
Am W Wé&Elec 100 “ 2}4|\Case(J I) Plow Wks 2% 
First pref...100 0 42 .---(n0 par) 6% 7 || Preferred ...100| 35 | 38 || Preferred.....50\d 3)4| ----- 
Partic Pret. -100 5% 6 lst pref_._.- 1 69 105 
Amer Wholesale 2d pref.....- 1 45 6% 
a. | ab 904, 92% 87 
am Wind Glass 16 
a oo 2ecec@ 4 100 -“<se«¢ 

















7. Purchaser also accrued int. 
. D*"Genadian price. « 


par v 


wo? 


value 
+ Without par value. 








100. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[Vou. 112. 








Stocks. Par. 


Bid. | Ask. | 


Stocks. Par. 


Bid. | Ask. 


Stocks. Par.| Bid. | Ask. | | Bid. 








ersoll-Rand 100 
erred 00 





Int Educational 
Publish’g com _50\d 


Per | 


Preferr 50d 


Int Harvester - “ae 
Pref 100 


2d pref 100) 
Inter Nickel.... 25 
Preferred _ _.. 100 
Inter Paper. -.-_.100 
Preferred. _.. 100 
Pref stamped- 
Internat Petrol. @ 
Inter Sal 
Inter Silver-.-. 100 
Preferr 100 
Int Text Book__ 100 





I 10) 
Iel’d Oi] & Trans 104 


JRMontgomery 100 
Pref 0 


4 @ 25 
preferred.” 0 
6%cum pref_100 
elsey Wheel... 100 
Preferred. 100 
Kent Wag-_100 
Keyst & R.10 
Kirby Lumber.100 
Preferred _ ... 100 
goda 44 i 
Kresge ; 
Preferred . _.. 100 
Kress (8SH)& Co100 
Preferred 00 





Lee Rub & Tire (t)|d 


Lehigh Coal & | - 


igh Val Coal ._..-50 dz 66 


lkes- 
arre Coal. 50 d 180 


Pref 100 
&MyersTob-_100 
ommon B..100 


Preferred 
Mackay Cos...100 
Pref a his 


erred 00 
MagnoliaPetrol .100 
n(H R 





d 
Maple Leaf Mill100 r 


Mor, Ist pret 10 
Tp, i8t pre 
Marlin-Rockwe Peal ya 
vet... 
MartinP Cc 


12% 
144 








May (The) Dept 
StoresCo com 100 
Preferred _ _.. 100 

6 McCrory Stores100” 
Preferred _...100 7 

Merc Stores... .100 | 

rid Merg Linotype- oF 

Merritt Oil 

Mexicarg Petrol-_ i00\, 

| Preferred _ —-- 100) 





344 Mich Limest&Ch25 
95%)! Preferred 25 d 
_...| Mid States O11.-10 . 


15 


541% 
3514! 


EE oi dk othe 
peigrzle Steel & a 


74%) Miller Rubber--.100 


85 


74 


Preferred __. 100) 
Mitchell Motors t d 
Mohawk Rubb.1 0, 
ae Plow lst | 

100, 
 sebetmomneny Ward’ 

Co, common -() d 
' Preferred . bin 
Morse Twist Drill | 





Per ‘share. 


121% 


95 
25 
82 
85 


121% 


z12 


“1 58% 
x 


& Machinery. .50'd 220 


“Mullins Body _.(t)\d 25% 


24% ~#2X'Preferred. _100' 


39 


Nash Wareb& E1100 


4% Nat Acme Co... 50d 


44% Nat Biscuit... 500 


105 


_... Nat Candy.-...100 
8%, Ist =H 
2 


Preferred _ _..100 





Preferred _ __- 
Nat Conduilt&C. (ty d 
NatEnam&S8tpg 100) 

| Preferred . - _. 100! 
Nat Fire-Proofg 50 'd 
|| Preferred d 
| Nat Le 100) 
| Reskerced ----100) 
‘Nat Ref com 


47%4| Preferred. _..100| 


44 
80 
45 
95 
13. 


is ly y Sulobidg 1 
q } g-- | 
N Y Transit 


158 


54 


76% North Amer Co. 100 


93 


20% North & Judd. ..25 


68 


| Nat Sugar Refg-100 
Nat’] Transit 12.50 d 
Natomas Co of Cal 
preferred _...100 
New ome 


54 | eT Ba 
Zinc 


Now Mexico & 
Arizona Land-_.1 
New Orl Brew... 100 
eferred _. _..100 
N Y Air Brake. 100 
N Y D 








Nicholson F File. 100 
Niles-Bem-P’d . 100 
} Preferred _ _._. 100 
‘Nor & W S8tboat100 


\N.A. Pulp & Pap.t 


Northern Pi _nt 
‘Nova Sc 8t 
| Preferred - 


Ogilvie F] Mills. a 
Preferred... 10 
| Ohio Body & BI. Gy)! d 








12% Ohio Fuel Oil_. 1/d 
130 


103 


Okla Prod & Ref. _5i\d 
Old Domin 88... 100 
Orpheum Circuit_1 
eferred ___.100 
Otis Elevator. 100 
Preferred _ _..100 
Otis Steel did 
ist preferred. 100 
Owens Bottie_._25\: 
|| Preferred ....100 
'Pac Coast Co..100 





2d p 100 
Pacific Develop 50 
Pacific Mail 88.100 
Pacific Oil w i 
Packard Motor..10 
BE arg gb + 

rpon orp 
Pan Am Petrol 

& Trans com. 50 

Com class B_.50 
Paragon Refg___25 
Parishé& Bingham _t 
PeckStow& Wile 25 

PennCoal&Coke 50 
Penn Salt si 
PennSeab’sSteel ( 
Penn Traffic..2 
Penn-Mex Fuel. 
Penney (JC ype 100 
Pettib Mull 100 

Ist preferred. 100 
Phelps-D 


RRA Ae e 








i. a oh. eee 





‘Nunnally Co---(t) B 


80 
20 
24 


hio Oil §) ld , ‘ 


4 


Plimpton MfgCo100 

Po e Rubb..100 
referred. __.100 

Porto-Rican Am 





2 


| Prairie ie 


Pratt&é W f- 100 


Proc & Gamble_.20 
Preferred ...100 
6% pref... 100 

Pullman Co__.100'z 

s||Punta plegre Sug50 d 

*| Pure - oo” paar 25 d 
Preferred _.__.100 
8% pref __. ae 

| Quaker Oats__ 100 
Preferred  ..100 

Ry Stl- -Spring_ 100 
Preferred _..100 

| my ~~ pee? d 
| Preferred _._.100) 
Reece Button- _ 
| Hole Machine 10/4 
|ReeceFold Mach 10'd 
| \Reis(Robt)&Co (+)\d 
| ist preferred _100 

3 | Remington Typew- 

| Common ...100 














0 
| Ist pf ser 8_.100 
‘; 2d. «pref 100 





Replogle Steel_-_(t)'d 
Repub I & Steel.100 4 
referred ._.100 
Repub Motor Tr(t)\d 
Reynolds (R J | 








0 
Rome Brass&C100 
Rome Mfg 100 
mo Bak Pow 100 
sein as 
Royal DutchGoNY 
-* Lowell Co. 100 
referred _..100 
10%) (gatety CarH&L100 
ot Comp.100 

110 St L Rocky Mt & 

148 I Pacific Co 


l vA SantaCeciliaSug (f) 
_....|| Preferred ...100 
33 |Sapulpa Refg_._5 





i 


81_ Savage Arms--.100 
247%||Saxon Mot Cor -(t) 
44 “| |\Scovill Mfg__-1 00 
23 |\Sears, Roebuck 
Co com...100 
|. Preferred -...100 
\Secur Corp Gen. 100 
| Preferred ...100 
Shell Transp & Tr £2.d 
Shredded Wheat 100\r 
4 P refe -——=— 
‘Silversmiths Co 100 
... Preferred ...100 
$¢ |Sinclair Cons Oil(t) 
Singer Mfg....100 
Singer Mfg Ltd... £1 
Sloss-Sheff S&I_ 100 
Preferred ...100 














Smyth Mfg Co_100 
Solar Refining. 100; 
Southern Pipe L100 
334 South Penn Oil. 100 
SoPortoRicoSug 100 

Preferred _..100 
8’ west ae P L.100 


Stand "Counter. 100 
Preferred ...100 
M Ming - ar 


err l 
Stand Oil (Cal). 100 
Stand Oil (Ind)..25 
Stand Oil (Kan) 100 
Stand Oil Ks y)-1 100 
Stand Oil ( 100 
Stand Oil oy Ny 25 
Prefe ..--100 
Stand Oil ofN Y100 
Stand Oil (Ohio) 100 
Preferred . ...100 
Standard Sanitary 
Mfg com..-..100 
Preferred ...100 
Standard Screw 100 
Preferred A.100 
Stanley Works 25 


Preferred 25 
Steel Co of Can. = 


Prefe 
Steel & Tube pt re 
Stern Bros _ 
Stetson (J we 08 

Preferred ...100 
gag ne three g 

peedometer 

Stromberg-Calrs 25)d 
Stromberg varot?) 
281% wtadepekerCorp t a 


26 |\Stutz Motor Gari 
80 ||Submarine Boat 
11% puperiet Oil_..-(T 
76% 

3%|\8u 

7% 





So Qa 








s 115 
85 |Swinehart T&R. 100 
s 82. Preferred..-.-.1 





Scrip d 
| Pray oe yo: 


Per — 

0 
20% 
4: 


Reo Motor Car_1@'d 4 





|Temtor Com «& 
Fruit Prod A_( 
Class B f} d 


Pexascom any .25 
|TexP’cCoal&Oil._ 10 
|Textile Bank’g_ 100 
'Thomas lIron_._50id 
Tide Water Oil_ 100 
~ saease CIE 
uppiy com... (fT) 
Tobacco Prod... 100 
Preferred ~22100|_ 
Scrip 
Testimion Co... 25) F 
Preferred _.._2F'd 
/Transcont! Oil__ (+)! d 
4\\Transue & Williame 
7 || Steel Pypew 100) d 
Underw Ty 
Preferre 
j0Un B&P Corp. 100. 
6\Union Carbide | 
& Carbon_no par d 
Union Oil of Del(t)!d 
| Union Oil of Cal 100) 
|Union Tank Car10( 
| Preferred___.100 
3144,\0n St Yds So Om10¢ | 
|| United Alloy Steel 4 
6644|Untd Cig Stores | 
| of Am com..10() 
Preferred _._. 10¢ 
United Drug-.-10t 
lst oe aie 


2d 
Unit 
Pr 











Untd PaperB’d_ 106 

Preferred _..10(€ 
Untd Ret Stors_(t) 
UntdSh MachCor 25 

Preferred _...25 
U 8 Bob & Shut 100 

Preferr .~-- 100 
iUSCastIP&Fdy 10C 

Preferred __. 100 
US Envelope. 106 

Preferred ...100, 
U 8S Express... 100) 
U 8 Finishing-. 100) 
| Preferred ---100) 
iU 8 Food Prod_100 
iu 8G 100) 
\U 8 Ind Alcohol 100) 
’ Preferred ...100 
; U S Play Card- 100) 

-\0 8 Print & Litho | 














48 
U 8 Rubber-.-_100, 68% 
ist preferred.100) 102 
UsSmRef&Min 50'd 34% 
Preferred .-. 50/¢d 42 — 
U 8 Steel Corp.100 
Preferred ...1006 
Vacuum O1)...100 
Vanadium erp. 
Vandalia Coal._10 
Preferred ood 
Victor Talk M_100 
Va-Caro Chem-.100 





Va Iron,C &C 
Vv. Vivaudou, Tnc(+) 
Vulcan Detin._ 100 
Preferred ...100 
Waltham Watch100 
Preferred ...1006 
Warwick I & S8t.10,¢ & 
Washburn Wire 10¢ | 300 
Preferred - 106) 104% 
Washington O11.10'¢ 30 
Wash arket_.50).d 
Weber & Heilb -(7) 
|WellsFargo&Co 100 
| Welsb’chCo com 100 
ea Ts - 
| waa hse El&Mf. 
~ 
Westeene’ d Coal.50 
W Va Pulp&Pap- -. 
Weym-Brut Co.106 
eferred _..100 
Wheeling — &| 


88 
7 








“nna 





ay ds aig 
Wicheive- tineacn 
Steel C 


orp. 
wise Ovatian 
Preferred _ ___.100 
Wilson&Co vtc.100 
Preferred __.100 
Winchester Co.100 


Preferred -100 
Woolw’th(FW) -100 
Preferred 
Wort n Pump 
&M vtc.100 
Pref A v tc..100 











t)'d 73 
d ...100) 103% 
| 














Preferred Sie 994 








90 
56 
50 
69 
103 
36 


106} /y 





a Purchaser also 8 acc 
s Sale price. ¢ New pore. rued dividend. 6 Assessmen 


t 
u Ex-cash and stock dividend. 


paid. 
v Ex-stock dividend. 


d Price per share, not per cent. 


z Ex-dividend. 


k Last sale. n Nominal. r Canadian price. 


y Ex-rights.  ¢ Without par value. 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interes; 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the acorued interest having been taken into account in making them. These are indicated by a speciay 
mark, thus (/). 


The figures in the column ‘“‘to net” indicate the basis on which the seourities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 








a 
Bonds Net. Bonds i ‘ + Bonds | Bia. 


| 











—'—- — - 


COLORADO ‘Wilmington—4%s °22.A&0'5 6. 25 
UNITED STATES—Se 4s 1922 opt 1912 &s 4 8 $528 1087" PER &Ob 


A 
2s Pan Can Nov 1938_..Q-F 100 Boulder 5s Sept 1 1926. M&S steal] o— tng | ’53-62 M&so 3. 38 
3s Panama Canal 1961.Q-M Canon C’y 58°31 op ’21M&N t& r "25 A& Ob 6% 
8s Conversions 1946-47._._.Q-J' 78 — 8S 4s °29 op '14_M&8S 87 Dist OF ‘Solu 
U 8 Cttfs of indebtedness____ Water Mar 1 1941_ 3.658 Fund curr 1024.-F&A 94 
Instrumentalities of U 8 Gov Delta Co 5s ref’30 op’20 J&D | 
7 | FLORIDA | 
. 15 1928___.F&A 15 ._.. Dade Co 5s Oct 1947-54--__ 
Fed F’m L bonds issued by | Denver City and County) — Duval Co 5 %s’32 op’12M&N 
yy = Ld Bk, Chic s Water Nov ’48_.M&N 5s Armo 4 J&J 
M N Gart eld County— 
Liberty 5 Stk Land Bk 5s refdg May 1933 opt ’23- --- M& 
Salina, K,58’38M&N 82 ; Grand Jct 58 ’26 opt '21_J&J ... Hamilton = hae si, 
0. 8. Possessions—See Fore _ |49 || Lake Co 4sNov’2lop’11A&0 ...| Hernando Co 
ALABAMA Las Animas Co 44s '31_J&J { ntl Se Funddtlighw 1 1944_J&J 
<746 Renewal 1950 Pueblo 6s Sept 1 1921_ M&S _Jacksonv 58 May 15'24.M&N 
4s renewal C1 C 1956_._J&J PuebloCo4 sref'3 lop 21J&J ! .. | 5s Improvt Jan 1°36__J&J 
3 3748 renewal Jan 1956__J&J ‘ — Co 5 D No 20 4758 \, Re 


6s ref '23_F&A iJ a acksonville 
Kon Wast 


1 94 &J 
5s Fund Sep 20 ——— 30 CONNECTICUT | Miami 58 1921-1944... _J&J 
——— 1921__A&O Bey ans s Apr 1934 A&O ...| 6s School 1940 
Se 1949 | | uly 1936 __. J 94 ...|| Orange County 58 1944_J&J 
July 1 1931 &J | Bridemnent cis 1925-49 J&D ... Pensacola 4s ref 1941.Aa&O0)}__.__ __ |. 
‘ s Hospital 1963___J&J | 4% 8 Bridge @ 1921-65__J&J. sil | 6% School 1922-51. ._J&Ib6% to 
Mob o—te School ’43_J&D | sakes ben h ’22-’63__J&J ._..| Polk Co 58 Road 1921-40. 
58 Dock Nov 1 1947_.M&N 4 ewer 1922-46_A&O ... 8t Petersburg 544 1949_J&J| 
348 Improvt 1921-41_J&J eee ies” 58 June’55 op’25.J&J. 
5% *5s Constr’n ’24-’48_J&D ; , eee un Imp ’62 op’32 J&D 
5% et wedi Water 1939_J&J 5.75 | 
~~ Water 1946_J&J 6 FOREIGN GOVTS 
unding Oct ’41 A&O 6 | Argentine Republic— | 


M&N doe ord— nternal g 5s of inn adn 88 69 
4s C H & Jail 1926.___J&J 8 School '27-’46 M&N 5.60 Belgian Governmen 


Montgomery—‘fs 1924. _J&J cage 8 East artford Fire District | Fs exts.f. yly 10°45 JED 96% 
6s Jan 1 1951_______J&J 5.75 48 Water June 1933__J&D 6 || 6% notes Ext’l 1925_J&J 914% 
6a Funding 1940 ae Se. 5.65 Hartford— _ 8% Ext’lsf bds ’41.. F&A} 100 
5s Nov 1 1950__._..M&N G3 . 75 4 Neng meee at 55 J&J 55% | British—Cons2%s op’23.Q-J1 49 
44s Water 1928....A&0 ater June '30-’39 J&D 5\%| 4s War Loan 26455 &D] 77% 

Sch WW&Sew’'44J&J 5. 65. %4s Water 1940-45__J&D 5 || 814% g notes 1921..M&N 98%, 
Montgom’y Co—5s '35._A&O ar 75 +H 8s Munic Bldg '33M&N a4 544s g Feb 1 1937_..F&A;) 87 
Selma—a5s '27 opt "10_.M&N 4448 PermiIm Fo 1- 27J&D BisgconvNov1922.F&A, 95% 

ARIZONA | Hartford School Districts— 544sgconv Aug 1929. F&A 88% 
4 why, ’38 op '28 J&J15 x $a *4148 Arsena) '21-’47 M&S .. 25 Capes Government— 
County 8 D No 1 | o4}48 Northeast 1959 J&D 5, | ‘of a Rys ® 5s £.J&D15 414 
s Northwest 1945 M&S 50 | se of 18 tan | 
*4 s 2d North 1944__J&J 5% | before 1 
s South Sept ’55..M&S$ ° 448 of 1808 ‘Sad onor | 
s Southwest 1944 M&N 5.60 | ore 1944 M&Bil 63 
<8 Wash’ t’n’'26-'47 J&J 5 | 48 (of 1895) 1931_._.J&Jw $57 | 
P est Middle 1937_F&A ... Cuban 58 1944 op 1911_M&5. 

“Meriden(C)4 44s '21-'25_J&J 6 | “Internal’’ 5s Nov 28 1913 

Meriden(T) 4s ’21-’35_M&N 6 || optional M&N 28 70 

|| Middletown (City)— | “Ext'l’g4s'490p.F&A 64 
Ste Saat ot 7, 4921..J&J 6 | “Bat!” ;: 58 1949... _F&A_ a 

ater Jul a 922..-J&J 6 | ury 68 1929_J&D 30 “85 | 

“|| Middletown ( | Denmark (Kingdom of)— al 

| £3348 RR Aid 24 J&J 5.60; Extg 8s Oct 15’45.A&O015 99%) 100 

-- || #48 RR Aid Ref 1930_F&A 5.60 | Dom Republic— | 

joan ras Britain (City)— __ Cust’s adm sf 58'58-F&A 77\%| 78 

pag at July 1932_J&J 5.75. wreage (Republic of)— | | 

unic Bldg 1948__J&J 5.75) % National Loan not red 

$769 Water Au "41. a | fs Jan 1931_._Q-F 16 0$57 | $60 
s Sch Aug ’22-’43. F&A 6 | 6% National loan of 1920 0867 45) $70 

oll 
\j 
| 























bo im bo 8 Go oe 
Or© Crororor! 
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RSS Be 
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933 
5s Jan 1 see opt 1934J&J 
58 W W 1922-19 


J&J 

Tucson—5s Water 1950_J&J 
44s W Mar 10’'38 M&S10 

ARKANSAS 

Ft Smith—5s 1926...._.A&O 
56s W W 1921-1926__MaN 
St Francis Lev D 68 ’47_J&J 
6. 1945-1964 J&I 


Cr or Or Or Or or oro 





SS 


8 1950-1969 


am 





oo oo 


bow 


Orr 


w aes evan ae 3) 
arb Imp 1088, 
és Highw phe» he Fe 

4s °21 to "an J&D 
wif Mun 1 Imp '21-"48A&0 
Bakersfield 58 1921-52_.A¢0 
Berkley 5s 1942-1951___J&J 
5e School 1922- 1955 _ _I&J 
Los Ang—4 4s ’21-"51__J&D 
4448s Aug 1 1923-42. FAA 
4s W ann 1921 to’45 M&Nn 
34s Water ’21 to’41.A&0 
4%{s Sch 1921 to '44_J&D 

Los Angeles City S D— 
54%s Nov 1921-34__M&N 
544s Nov 1935-60._.M&N 
Co 44498’22-'49 F&A 
8 '21-’'43_F4&A 


AB 
she ua ans” 22-655&J 








| 18 Sch Aug 1929__F&A 8% ext gloan’45M&8S 15 98%; 99 
| New Haven (City)— Hawatt, Territory of— 
3\%s Funding ’25-’35_A&O 4 Bept 15 1949- M&$15> 
“ Sewerage 1921-29. A&O : mp '4] opt ‘31 ..F&Ab 
s Paving Mar 1936M48S 4s Imp Sep3’420p'32- M&$b 
s Paving Aug ’37 F&A 7 4s May 15°46 op '36.M4&N } 
4 1 + ch 15 | 48 Aug 1947 opt ’37__.F&Ab 
M&S15 5. 25 Italian Government— | | 
New Haven (Town)— | Ht series A 1925 _.P&A | 
AirLRR 31. 29 J&J . ih By 10-yr g bds(Sept’16)------ ------ 
| New on 3%s Wat '26- te «6B nt 1 S¢-1961-... JET beau wieiiaee 
4s Munic Bids 1933__A& 5.75 Japanese Governm 
44s Park July i943 34g (6.75 530 £’°25 opt’ 10. RAIS c 
9.15 ‘Norwall ony 44s ei 1925 ‘ont 1910 A J 
| s Water July 1929_J&J 6 Oc 
42 Sewer ’27-’28__J&J (5. 48 £ e646 t’10- i504 Dai l 
#448 Improvt ’21-’39 J&J . 4s £Jan’31lo caret. S&Jc | 
Norwalk (Town)— Norway, Kingdom of— 
| 4s Bridge June '42_J&D . of 8% Si external | 1940_A&0O 100 
Norwich—3 %s 1925_.__.J&D (6.50 Philippine Islands— | 
48 Gas & Elec 1931__A&O0/6 5.60 /9. 2: 5240 Imp ©9 t 1950- .Q-M, 100 
tis s Water Mar ’39 M&S/b 5.6 . 2! ogl Pur 34 0pt’14.Q-F 81% 
- Refunding 1938 A&O)b 5. 4s P Wks &Imp1935.Q-M| 81 
| Putnam Town)— a 4 Im 308 1936 § opt '16. &Ab 6 
| | ies ater '22-"46. A&O|b 5.7: 25 9 4s gold Dec 6...Q-Mb 6 
Water 1922-27_F&Ab : 5.7 ine rg ky er St 
4\4s Water 1928&’30F4&A 7 . Porto 33_J&J 
19 2. 
| Stamford (City)— 4748 Pub Im “| 3134- J&J 
| 48 Park md 1942__M&N . 4s Jan 1 1937 opt ’22_J&J 
| Stamford (Town)— 4s Jan 1 1944-1950_.._.J&J 
44s mn 1922-45. _J&J ld 1921-1956_...J&J 
| Waterbury3 44sSch’22-32J&J 1927-1930. ._J&J 
! s Park wes '21~"58__J&J ant 


% 
s Cit City all '24-’63_J&J 
$4 ater '49-’03__J&J 5 8 
47, 


roo 





NN 


Soot 


OO AAaanaan"*BW2eQWa 





ce ooorre 
ocoooco“ 


Maro araav 


or 





ANBDOOD 


babel ababababa 
z= 
ooonoooo 


Ss 
o . = 
PRIWWULAVWVWE: ya SLSVSLSVSLSNSLALALAN 


5s 1922-51_- 
Riverside 5s 1921-53___J&D 
Riverside Co 5s '25-’54 M&N 


SsWeIwWsIwe 


S556 


ak RIG WVVVUVAUVSVTE 


58 a 
5s Water 1934-53____F&A 
4 Wh & Har ’22-’52J4&J 
58 2°21-"55 J&J 
5s Munic 1921-1960__J&J 
: s April 1922_.. _.A&O 
s Water 1924-29. _J&J 
mis g is ie '21-"44. J&J 
°21-"49 J&J 
Co 58 °21-"42.J&J 
58 gold Sch 


uy | 
1932 to 1941 10 l D 
Id Aug 1943__F&A 5. 4s Ref Dec’ 6 exico— 
Stoc ton 8 D 1921 __J&J | 54s 1924-1928 8% |. 6075) _..|| 888 mrt La Ret "45-QJenie 4234| 42%) ie 
CANADA—See page 50. | 548 1936-1944 5 15.15% ---l| 48 gold 1 31% 


b Basis. c On basisof $5 tothe £. d On the basis of 4 marks tothe dollar. / Flat price. /In London. n ee 8 ony peiee. i Dollars 
per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. * Tax free in Cennecticut. 
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bo hom to 


ror © or 





| West Tartford aes 
| Bee raga 240 ages ee 
Swedish 6s 1939_--_.. 15, 80 | 
Switzerland—5 %s 1929 F&A, 82 SS Fw. 
pyr SF J&J 10274) 103 wat. 
$788 22 Uni States of M 
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STATE AND MUNICIPAL BONDS 











FOREIGN CITIES, &c. 
Amsterdam (City) Holland7 
“tae, har ‘22 Ma&t 

Bergen (Cit orway— 
St g 8s 1945 M&N 





Bordeaux (City )6s °34.M&N 
Christiania (Norway) 
Sink fund g 8s 1945. 


ro 


unic. Ext. "44 J&Jd 


en 4a of 1901. M&N .. 


93% 


957% 
76 


73 


h Cons Municipal Loan — 


8% sf external 1946_F&A - 
— 6a 1939__.Q-J 


-J | 

row ) 68 1934. M4N 

Lyons (Ci ity) 68°34 M&N 
Parle (City of) 68°21. on 
Rio de Janeiro— 


, 68-Ext’l ser 1922-31M&N/L914% 844% ---| 
Cco— 


San Juan (City of) Porto Ri 
5s Ref & Imp 1922-36- mal 
Sao Paulo (City), Brazil— 
6% Extef 1943. _- M&N) 
58 of 1907 due 1957 
Tokyo (City of) 58 of 1912— 
ann af bee’!7- SSMAS 
Zurich (Switzerland)— 
Sf g 8s Oct 15’'45_A&O 15 


78% 
9614 


50% 


96% 


CANADA—( New York Pre ces.) 


Dominion of Canada— 
4, gold notes (921F& A. 
Bi yas notes 1929 ALO) bo 


4s Vict Ln Dec '22_J&D 
5i48 Vict Ln Nov '23M4&N 
S5i4sVict Ln Nov’24 M&N 
y Dec 1925 J&D 

4s Vict Ln Dec '27_J&D) 

3% s Vict Ln Nov '33M4N) 

s Vict LaNov’34 M&N) 

5 ie8 Vict Lo Dec °37- —— 

Alberta, Province of— 

ry Nov 193 M&N 

deb May 1 1925._.M&N 

4 A af deb 1924...F&A 

Brit olumbia (Province <7 
6s June 30 1925..J&D30 

Calgary 58 1933 JAI 

5s June * ene 15 

5s July J&J 

Galt lt 448 Fey is '31_A&0 08 

1PowJ'’ne5’31 J&D5 

ax N 8S 4s July 1945___- 

5s Jan 1951 JAI 





A&O 
4s Elec L & P $941... AZO 
Lachine P Q 58 1954 _. 
wy yy 5 4s'30 Ma&N 
8 May 1 1936....M&N 

Maz toba, Province of — 
es gold ‘Apr 1 1925..A&O 
old Feb 2 1930_._F&A2 
be A&O 


4s gold 1930 M&N 
4s Drainage July 1’29 J4J 
Montreal 5s Dec 1°45.._.J&D 
ses Nov 1 1956.._..M&N 


192 M&N 
ds reg ee 1927_._._..M&N 
ay ; 1933 £_._._..M&N 
M&N 


- May 
3748 Rte Ma 1939__M&N 
aa runswick, Prov of— 





4 
be D 


Nova weenie Brow” 5a’ 2654S 


6s Nov 15 etre 934) “93% 


Ontario, Prov of— 
6s O A&O 
6s Nov 15 1927.._..M&N15 
8 May 28 1922_.M&N 25 





41 M&N 

48 mgt 1 1926_.___.M&8S 

3s &J 

Ottawa City 5s °21-'45__J&J 

68 mp ’21-’50_J&J 

5 25, '34,°35, '44_J&J 

s Sew Sep 26 ’28_M&S 

Quekies, Province of — 

6s old March 1 1925_M&8 
5s June 1 1926___._.._J&D 

epee CNS —4\¢s 1922 J&J 

: ® gor July 1930_._J&J 

uly 1 1931 J&J 

; — 1 1933 

oS oh 1929 


niface,Man, 
tchewan, Prov 43'23__ 





- 
4 } 1 1925 


4 
4 
: s Jan 1 1949 


5s June : gr haat 
4n mae 1 eee 15 





oronto 5s 1931-1936__J&J 6 7.75 
1923 &J 


+45. 


| 
| 
| 











94 


95% _— 
84 


‘4s 
-A&O 95% 973% | 


74% ' 
98 


1100 | .. 


100 |. 
85 
84 | 
96% 





isavannah—43<e ref ’43_J&J 


; ‘ 
| ~—-— 
; 


| 
99 wi tani 
925 7a nee 


--| 4448 May 1 ‘31 op 
| rt Highway °35 op 





| 
7 


7 


7.25 | 
7.25) 
x 

7.25 | 








5'|\ Cedar 


} 
8.29, 
| 4s Flood Prot '42.M&N 
-| 4s refunding 1934__._J&J 
A&O 


| 


|Valdosta 58 1922-’42____Jan 
| Ware Co 5s Sch ’25-’31_J&J 


|WatkinsvS D 6s’'31-’50 M&N 
| Woodbury 6s '27-"49_._..J&D 


| Blaine Co 5s Feb’ 


0 Chicago 4s 1922 to 1924_J&J 


| -— St Louis— 


6.90. | Rock Island 5s 1921-1923. _. 
6.90 | 


} 04s Bridge 1921-33 M&N15 


0 Indianap—4s 


JoInd 


.-|\oLoganspt 3 


\oSout 
|South BendSchool Distri 


|Terre 


Bonds 


To 


Ne. Oe Bonds 





GEORGIA 


4s 1922 
{4s ref 1935-1945 
‘ts July 1 1926 J&J 
'3%s Jan 1922-1935___.J&J 
|Albany—5s 1945 J&D 
Athens—5s 1922 
Atlanta 44s 1922 
s Jan 1 1940 4&J 
Sewer 1922-’40__J&J 
4s Water May 31 °23_J&J 
3s July 1'31 & ’33._J&J 
Augusta—5s 1921 M&N 
‘78 Red May 1'°24_.M&N 


3s April 1930 
"Clarke Co 58 1923-’41.__J&J 
_. ||Cohumbus 58 1921-22. _J&J 
| 58 W W 1921-1944._J&J 
4s Refunding 1939-J&J 
Macon—5s July 1923__- J 
44s Oct 1926 
yt. s W W 1921-'36_- 
av & Sew ’21to’39_J&J 
Pulasid Co 5s 1932-1948 J&J 
‘Rome 44s J&J 
4s Munic bidg ’25-’ 39 A&O 





Hi Drainage 1944. _.F&A 
s refunding 1959__ F&A 

iSp af ing County— 
| or Dec 1 1923-1930__.J&D 
iSwainsboro 6s ’25-’50._.A&O 


5s Road 1932-1949___J&J 


iDAHO 
4%s Cap Bldg ’30-'39_. _J&J 
'21___J&J 
'25 J&JT 
s Highw '37 op '27__J&J 
ry Ae 1 1934 op 1924___J&J 





Boise City 5s '°22 op ’12_J&J 

BoiseC’ySD 58’250p’15M&N 
Shoshone County— 

58 1921 to 1924 0p’'15_J&J 
ILLINOIS 


4s gJudg 1922 to '24._J&J 
4s g Gen Corp ’22-’25_J&J 
4s 1922 to 1927 I&I 
4s 1928 to 1935 J&I 
4s Jan 1930 & 1931 _.J&J 
4s Jan 1937-1939 ----3&I 
So Park 4s ’21 to ’24- JED b 
Lincoin Park 48 1923_J&Jb 
No W Pk 4%s '21-'27 J&J b 
No W Pk 4s '21-’28 J&J db 
W Chic Pk 4s '21-’27_J&J b 
W Chic Pk 4s ’21-’27_J&J b 





| Chicago Sanitary District — 


s July 1 1923-1926_J&J\b 

ec 1 1921 to 1923_J&D 

‘s Sept 1921-1931__.M&S 
Cook Co—4s 1921-'25.M&S 
4s Ser K 1921-1931_.J&Dib 
4s Ser M 1921-1933__J&D\b 
4s Forest Pres ’21-’34 A&O b 
34s g 1922 to 1923__J&J 


44s ref Sept 1’28__Sept 1 
Joliet—5s 1921-1925._._..M&S 
Moline 4%s 1921-’32_..J&J 
Peoria 4s '21-'24-_ _June 1 





INDIANA (see foot note e) 
Cass County— 


joEvansville—4s Ref 32_J&J\o 
| 04s Ref 1942..___..- 0 
oFloyd Co 4s 1922- 130__J&J 
oFt Wayne 8S D 4s’21-’23A&0 
oF od « in Co 48 '°21-’30_J&D 
oHendricks Co— 
| 48C H Jan 15’23-’32J&J15 
oHunt’tonCo3 Ks’ 21-’"24J&Jio 
ar 1°24_J&J 
4s Park Imp Jan 1°27_J&J 
o4s Fire Dept J’ne1 ’41J&J 
04%{s8ch Jne15’ 40J&D 15 
034s Hospital 1936__J&J 
s City Hall 1939_J&Jio 
anap 8S D 4s’21-"26J&J 
o4s Bldg Sept 1 1946__J&J 
03s July 1 1941____J&Jio 
05s Oct 20 1925-39 A&O 20 





Jefferson ville— 


0314s Refund 1925._.M&Nio 


oLa Porte Co 53 ’21- 28 - J&Di0b 6 
s’260p’'°16 J&J\o 
04\4sSch H ’21-'37 J&D15 
Marion Co—4s Ref ’27_J&D 

034s Bridge 1924____J&J 

03 4s Refund 1925_._._.J&D 
rt an City— 

s School 1921-24_J&J 

Es ew ste A 1927___M&Si\o 
oSt Jos Co 34s '22-'24_A&O\0 

o3%%s 1921-1926__._._.F&A 
Bend—4s 1925__J&Jio 
ct— 
o4s Apr 17 '21-’27___ F&A 
aute— 
04 Oct 1°27 opt ’17_A&0 
o4s Sewer 1930 F 





| Ao 
oTerre H SchC 4s! 21- '31M&S. b 6 


oVigoCo4 4Dec16'21-27J&D ob 6 
o4s Bridge 1923 J&J\0 





Boone 4s 1921-31._.M& 
a hid n 44s ae 
apids School D 
4s Tune 1 1921... _J&D 





ome & 50%, 


B 


ob 6% 
ob oo 
ob 6 0 to 5.40 


oKokomo 4s ’21-’26-’31 M&S < oo 
0) 


INDIAN TERRITORY (See; Oklah 


Nb 8% 














to 5.3 
5.75% 





tos. 40 
to 5.40 


| 


ob Sto 6.40 





% to 5.50 
to 5.70; 





5. 40 Fort 


(<-- | Woodbury Co 58'25-’32_J&J 


0 57755)” 
5% 


5.20 


6 
5.7014 


‘Council Bluffs— 

5% 364448 wat-wks '21-'30 M&N 
.../Crawford Co 58 '22-29.M&N 
--- Cushing 5s School 1939M4&N 
...| Davenport 4s 1921-’29 M&N 
5.40. wiry gt 4s 1921 J&D 
6 | s Sch Bldg 1925.__J&J! 
Des oines— 





5s Municip 1921-1957 J&J 
MAN ib 


4%s 1921-1931 

4s City Hall 1921-26_J&J 

6s Gen Obli 1931-’40_J&J 
|Des M Ind 8 ae s’32_J&J 
Feng ad Co 4 21-’31J&J 





| 





Be 5s ae 39A&0 
5.50 |Fremont Co 5s '21-'35..J&J 
5.50 Greene Co 58 1921-25..A&O 
\Jackson Co 5s 1921-30.A&O 
|Marshalltown Ind 8 D— 
4\%s Jul 
58 City Hall 1925-39.M4&N 
|O’Brien Co 58 1922-25. F&A 
5.75 Ottumwa 4s June 1936--_. 
‘Polk Co 44s '22-'32 A&O 15 
--.-| 48 Court H’se’21-’24 A&O 
“16. 50| 58 Funding 1921-35..J&J 
5.75 Sioux City— 
«6s ParkAug15'35-45F&A 15 
-25| 68 Ref Aug 15 1940. F&A15 
3. 25 Sioux City 8 D 58 1941_J&J 
5.25 | Waterloo— 
| 4448 W W Jan 15 '30_J&J 


-~<—=- | 


ANSAS 
__.||Atchison _ 
| 48 Refund ’29 op 14. .J&J 
|Emperia— 
44s Dec’29 0p ’19__F&A 
|EmporiaSD4 lga’320p’223&d 
| Ft Scott 4448’350p’10._.M&S 
5.30 Galena— 
5. 30 | 
5.30 |Hutchinson—5s 1931.__.A&0 
5.30| 4148 Pub Bldg’6lop’31J&J 
5.30 |Kansas City— 
5. 70) 5s Feb 1 1922-1925_.F&A 
6 | rit Wat&EIL io }A&O 
6 | 4s Sch Bldg 1 JS&J 
4s Wat Plant Pur'3oy ad 

6 | 434s Refg Feb 1'29..F&A 

|. 44s Imp July 18°49__J&J 
5.65 Leavenw—4%s '21-'21_J&J 
5.65 Morris Co 4%s'21-'’23__J&J 
5.65 Sedgwick Camatne 

| 58 Fund 1925 op 1915 J&J 

20lg 6250 B ee Oct '270p’17 J&J 
qt hawnee Co—4s 1924._.M4&N 
oO 


peka— 

58 poe Wat Sept '26__J&J 
lec Light 1929_J&J 

| 48 Water April 1 '24_A&0 

Topeka 8 D 4s Jan 1925_J&J 


Wichita— 
J&I 
A&O 


y ~~ opt 1919 


4\%s 1923 
| Wichita School District— 
4\%s July 1 1923 
Wyandotte County— 
44s Bridge ’32to’41 F&A 


KENTUCKY 


ezempt. 
Bell Co— 

6s Ct H Dec 15’38J&D 15 
say ngton— 


rt S heommtian 1922_ F&A 
4s Water 1927 J&J 
| 4s Fundg 1952 op ’42 F&A 
5 te trey County— 
0 sg Fund '22 to ’24 J&J 
Fracktort 4360" ‘27opt’17 J&I 
0 renice Co 58’'21to’24 J&J 
Harlan Co— 
% | 5s Rd & Bldg ’22-’46_ M&S 
6 |\Lexington 4s 1945 FAA 
5.50 | Lexington 8 D 4s 1938_J&D 
5.40 | Louisville— 
4\%s Hospital 1951__.M4&58 
44s School impt ’54- -A&O 
4s Mun Imp 19a Bae 
4s do Dec 1 ‘'28.- 
4s Park 1930 ad 
4s Refg July 1 1937._J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
- souley Wat Co’50 F&A 
g Retg 1940___.M&N 
hefundi 1943_J&J 
s & Park 1941_J&J 
"70 A oe a Count ~T 
5s Ref 1933 op 1913_M&8 
1923_™ M&S 


5s Ref 1933 op 
Owensboro—4s °31 he "11J4&J 
5_J&J 





iy 











43 otras iS ey 2 
58 Port oo “ "e164 A&£O 


44s Ref 1921-1964- ae 
4s Pt mm '25-'57.M4&S 
A ithatelave La Levee Dist— 
5s Ref 1949 op 1939_M&S$S 
Bossier District Levee— 
6s 1922 opt 1912__._..M&N 


5.50 
\otiae District Le 





5s 1950 opt 1940... 
5s 1952 opt 1942 
58 Oct is 1962 op ’52 A& 
5s Oct 15 1 15 
Lafourche Basin 

58 Jan 1954 opt 1944_J&J 
Lake Borgne Dist Levee— 














5.75 





5s Dec i952 opt 1942. 2 J&D 





6%, 
d 


58 W W 1921-1943__.J&Dib 6% 


Taz-ezempt: an amendment to thi¢ Const’ 
tion of Kentucky passed at the| Now. 19 
provides that all bends of munti\cipal ¢ orperai 
now tssued or hereafter to beiss\ued sh 


is W W 1921-1951. J&d\b 6%|t0 5.15 


b 6.50 


5s Port Comm’n ’24-’59 J&J|b 6.50 
5s Port Comm ‘'23-’55._J&D 6b 6.50 


6.50 
6.50 
92 





‘to 5.60 
to 5.75 


15 elec 
be t 














which went into effect Apr "33 1908 bonds issued 


f o Tax-exempt; under a law approved March 9 1903 and 
after that date a these s Sale price. ¢ Per 1, guilders. » Per £500 


ce. om 
b Ady alae pe 
pond. > far 056 fame bane pal corporations are tax-exempt, and sell on @ better basis. 





F'gs., 1921.] STATE AND MUNICIPAL BONDS 











| Te. || To 
Bonds Bid. Nei | Bonds. ; : . Bonds 
New ane | ‘Chelsea—4s Park 1936_A&0 Duluth eH) School Dist— 
—~-100 -. || 48 Oct 1925 (reg)_._A&O} 9 5s Ma 1 1923 M&N 
& ($345 \Everett—4s Sew 1929__M&S ay 44s Feb 1°40 0p '30_F&A 
Se | Leen many (dr num)_J&J /337 || Fall River 4s 1922 F&A 48 1934 opt 1924... _A&oO 
48 Floating debt "48 - A&O ‘ | 4s June 1 1927 (reg)_J&D | | Hennepin County— 
48 Constitutional '42_ S&S) a Water Feb 1980. F&A ...|| _ 4448s Ct H Apr 1924_A&0) . 
4s Pubic Impt 1950 opt | | Fitet pure 4s 1922 A&O i | iw leh Co 58s'22-33J&J 
1942i (old issue)... J&J) 8234 | 1 1923 (reg)_M&N ~ciagigial 1935_J&J 
Pub ap ° 420p '28 J&J) ee . ia ater 1926 J&J we 
Orleans Dis | 
5s July 1959. opt a J&S 4s Water 1921-1934_M4&N ; J& 
Plaquemine Parish E Bank— | _. |Gloucester— 58 1935,’36,’40,'43,'45, 
5s Oct 1952 opt 1942- A&O , 34s Water’21to’31_Aé0) § ' "46, "47, "48, "49, "50 J&D 
Pontchartrain Dis | | Haverhilli—4s 1927.. J&D s impt 1921-1920_J&J 
D 68 1944 MEN | ‘be oke—4s gold 1927 J&J| 9 8 1921-1925 J&D 
s Dec 1921-1932. _J&D 8 1926-1935 a 
58 1950 Series B_._..A&O | Pos chan 4s 1924 J&J| 92 8 Mar 1921-'37_..M&S 
58 Mar 1953 op °43__M&S | 1 1941 
se 1965 Ser D F&A a Leominster—4s g 1925_A&O 
Shreveport— | -Lynn—4s Julv 1927____J&J 
‘wi44g¢s OW Wa&Sew’ 21-54 J&J .50 , i 4s July 1 1925 ste). 255 


3 
MAINE M&N : Hy A&O 
5}4s Bonus Fund’21- hae + | ; ‘School Jan 1 '29_J&J 
58H’ way & Bge’21-'54- gtr tste | Marlborough 4s 126 J&J s Water Wks '32__J&J 
S Sept 1 1921-1953 - - “eh \Medford 4s Feb 1930__F&A!| 90 Ramsey County— 
| 58 Apr 1 1921-'28 tax-expt 3448 May 6 1921___._M&N 
|Melrose 4s June 1924__J& 93 St Louis Co 58 1923-29_J&J 
92 | Methuen 48 1925 F& .|| 8t Paul— 
48 1935 & 40 tax ex’pt J&J y 5s Refg July 2'22-’31 J&J 
Bangor—4s RefWater’35J&J; 84 | | J&D 44s July 1935 J&J 
4s Fund '21-'30 tax ex J&J | Milton 344s 1921 to’32 F&A s Park June 1 ’43_J&D 
Bath 4s Ref 1941 tax ex J&D | New Bedford— 8 Sewer July 1 ’°43_J&J 
Biddeford 4s '21-’35._..M&N 9 | 48 Water Apr 1 1926_A&0O s Water Aug 1°43 F&A 
Cumberland Co 3}s J’ne ’21 | | 48 Sewer 1921-41 (tax- 8 Ref J’ly 2°22-'31 J&J 
Gardiner Water District— | exempt) M&N re s Nov 1 1931 
ma4s Jan 1934 J&J | de that | i 
K iNew 


344s g 1921 & 1925._.M&N | 3%s toh "21 to’34_J&D M 
Kittery Water District— | Newton 4s 1935 F&A s Apr 30 1922__..M&N/b 
5s Jan 1922 to 1938___J&J |._ 3448 Water Dec 1926_J&D;) 88 t Paul 5 4 ref '33 J&J 
Lewiston— | |Northampton— MISSISSIPPI 
4s g Oct 1927 | 3448 g 1921 to 1926___J&J .|| 544s Imp 1923-1930__..M&S]| 65.7 
Portland— | |Quiney 4s Sep 3 '21-’22 M&S | 5448 Imp 1931-1946_..M&S/b5. 
4s Aug 1 1929 tax ex_ F&A | H 348 April ‘21 to’39__A&O 54s Apr 1929-1934_._A&0O 
4s C H 1926-'45 tax exA&O /Salem— (4448 1921-1934 J&J 
és High Sch 1937 tax ex_- | 48 Jan 1 '32-'54 tax-exmpt | 4760 yn . fr aaa 7 9 
sg Ref July 1922__J&J | | Springfield— 936 J&J 
port a ge e District— | 3348 School 1935 Hed 
ot aby to ’39_.M&8S | 3s D os , op '14__J&J 
Port abi District— 


J&D - 

4. eodiee 1928_...J&D | _3168 Sewer Dec 1°30.J&D : me Refund Sept 1927_ M&S 
Saco 4s Apr 1939 A&O yy Wa efield—4s ’21-'33_A&0 Jackson 5}4s July 1 '33_J&J 
Washington County | Watertown—4s '21-'34_J&Jd .-|| 68 Water Aug 1 1928_F&A 

48 1928 opt 1923 8 | 3448 1922 to 1929____.J&J| 89 5s Water 1930 F&A 
Waterville—4s g July 1 1927 || Winchester— 

3448 Sept 1935 M&S |__ 48 Sewer Dec 1'21-’24J&D 
|Worcester—4s 1922..._A&0O 
MARYLAND | 48Jan’23 a at J&I 
4348 Aug 15 1921-33_F&A15\6 5. | 3s April 1 1922. &O 
1928 b MEXICO 


See Foreign Gov’ts page 49. 
| MICHIGAN (See foot not 44s Sept 1934.._...M&S 
58 Highway 1940 J&D Vicksburg— ' 

\Alger Co—5s Road ’22_F&A te 5s St Impt 1921-’32._F&A 

8 July 1921 opt 1914 J&J |Ann Arbor School District— 4\4s Sewer Dec 1 '28_Dec 

3448 Roads 1923 to 1928____ | 48 Sept 1935 A& sil .25| Yazoo-Miss Delta Levee Dist 

Annapolis 444s W W ’42A&0 Battle 6s 1947 option 1917__J&J 

Baltimore— | 43 City Hall 1927-’36 F&A M 

8 Mar 1 1921-55_.M&S ‘Bay City—4s 1934____J&J 5.25) 4s July 9 
s Mar 1 1955_._._.M&S .30 5.10% | Bay Co— 48 1952 2 option 1922___J&J 
M&N 85 - | 048 Ref Dec 15 1923_J&D)- ite SOURI 
‘Bessemer— 8 48 Cap Big '21-'25 op_J&J 
| 5448 1921 1949 F&A ; y— 

- |\Calhoun Co— ‘bs W W 1939 &J 
| 4348 Road 1921-'26__A&O te Sept 1 1930__..M&S 
|Detrolt— 4 ar 1 1933..._._.M&58 

o 63 Pub Serv ’22-’29_ _J&J | 4s July 1 1924 . J&J 

o 68 Pub Serv ’30-’51__J&J , op 4s Market House '24_J&J 

&S  05%s Nov 1 1945_._M&N J&J 
8 Refunding 1952__J&J -- || 054s Pub Util ’22-'29 J&J 
— age Imp ’80_A&O 05 %s Pub Util ’30-’51 J&J 

34s Jan 1 1927 J&J | 58 Pub Imp '22-’29___J&J 

cumberl'd d44%WW’'41AéO0 _ 5s Pub Imp ’30-’51___J&Jb5% t 
4s Water 1923 F&A | 0448 Pub Lib 1948 J&J15 

Hagerstown— _ 048 Aug 15 '21-'28_F&A15 
58 water 1938-1987. _A&O | 48 Sewers Apr 1°22. _A&O 
MASSACHUSETTS | | 948 School 1946 Mé 

6 "21-22 (tax ex.) MEN| 98 | 34s Park 1930 & 135, 
1921- 52 (tax-exmpt) - Var oEscanaba 4 8 1921-30 J&J . 3% 
s gold Nov 1923_..M&N > 933 | oF lint 4% 1 21- "39... F&A 
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& 
4s Roads 1922-1930__.__.F&A 





CRON OVEN ONO ER 
SWSVSLSVSLISVSQ 









































s July 1925 





4 

Ag 

HE July 1 1935 20 Litt. ni D t— 
Sg July + | 5s (Mar 15 & Apr 1)’31-50 . ; tle River Dra 

8 498 1956 reg (tax ex) -_J&J Grand Rapids 5 i468 Oct 1921-1933_..A&0| 6636 % 

8448 1937 reg (tax ex) _ | s Flood Protec ’33 M&S , Pettis County— 





344s Water 1942 | 4s ater Nov 15’29_M&N 5. 48 1921 opt 1908_.__._.M&N 
3348 9 | Highland Park 5s 1928__J&J } .60| St Joseph 43 1923 F&A 65% 
38 A 9 | ot 44s Sept 15 1934__M&S ,' 4s 1924 M&S b5 
38 é Holland—4s Ref '22-’23_ Feb i MEN b5 
88 S| Kalamazoo—o 4148 Sew St Joseph School District— 
36g July ‘ 193 J&J -- | & Imp 1921-’25 J& 75) 148 1925, 1930 & 1935___ 
3s g Water Jan | 1941 Kalamazoo 8 D No 1— | & Ke 
n—4s Water '22 J&J 7 058 Sch Sep 15 ’2l- 30 M&«sl5 ; 3 Bdge-Comp| 35 A&O 
Attleborough—4s 1924 J&J| 9% -- | Lansing—5s 1921 to ’23 J&D 4 4s insane Asy’m '28_A&0 
3348 March 1935_...M&S Marquette 344s 1926. _.J&J).... |. 4s Public Impt 1928. _J&J 
Beverly— | Muskegon—5s °21-'25__J&Jib 2 .75% .|| 48 Public Bldg 1929._.A&0 
4s Sewer 1921- 36. ..-A&O | 4448 W-W 1922-44. _J&J . | 49 W W Renew ’31_M&N 
Boston— | 4s May 11934... MaN ne owl B35) J 
sXe Tun 1960 tax ex A&O Muskegon S D—5s 1942 July|...--.| ---|5.35) $....-.-d&J 
4s July 1936 J&J Muskegon Co—4 4s '32 J .40| 3.658 Ren June 25 '27 J&D 
48 Apr’ 21-’37 (tax-ex) A&O 'Pontiac—4 4s '31-’47__M&Sb 5.50 30. 348 ADEN 1 1925__._._.A&O 
4s 1921-1939 (tax-ex) _ J&J | §%s Sewer 1924-1942. ___|b 5.75 ‘ speiae fai pr l 1922-._A&O 
4s Tunnel & Sub ’48_J&D | 6s Wat Imp ’22-’28 b 6% ‘ ngfield Ae, op '17 J&D 
4s Sub 1957 tax ex_.__A&@ ‘| 683 Wat Imp ’29-'35 . 40. ANA 
4s Sub 1958 taxr-ex___J&J | 6s Wat Imp °36-’50 .30) Billings bs S034 op ’20._J&J 
4s Tun&Sub’59 tax ex J&J ‘Port Huron 48 1932__ Lagu .60| Butte— 
8 June 1 1923__.._.J&D ‘Saginaw—4 4s Wat’25 “MeN 5.75) 5s Fun 1922-1936 J&J 
~ i : ++ ela 4, Sault Ste Marie—4s ’32_J&J) 5. a Sones om Be are 
8 June andotie—4 ~ 936. J&D)... aang . 4s op o-- 
‘tebe MIN NESOT _ || Cascade Co 48°22 op ’11 J&J 
Ibe ctfs of indebt 1922. P&A | | Custer Co 68 '25 op '15_J&J sihitis ini 
58 ctfs of indebt 1923__ P&A 6 || Great Falis— ; 
AitkenCo4 }gsDec’21-'24 A } 25) 58 Sewer 1935to’39.J&J Pepa 
&J Beltrami Co 444s ’21-’24J& _|6.25| 48 1923 option 1914__J&J cooccalhe TS 
Brockton 48 May 1927 M&N 544s Ditch 1923-34__J&D a .25| Great Falls Dist No 1— vanaelel 
348 Water 1932__..M&N 6s 1930 03 5.60) 48 1925 option 1915_M&S eres 
roo. 6 Helena 58 1931 ont 1916 J&J siouaal 
£0 . Helena 8 D Re BR, teats 7 eee @ 1h 7 
Duluth—beg Wate Li'2osa0 . eee em @ wih 
ater May ’25 ror 90 | 4s g July 1 1926_.._.J&J Linogn Co 





























@ 62 60 0 69 09 09 69 oo 

















ridge 1941 4s g Water & Lt '28._A&O 58 ere 
as Water & Lt 1936. -A&O| (27777 issoula 4 Jas --. 16.78 


b Basis. f Flat price. n Nominal. « Tax e Tax-exempt; under a law approvec 13 1909, fect & 
after that date by municipal corporations are tax-exemptjand these, acserdinaly ag Fi on 8 better basis. 
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| Vou. 112. 





——— 








Linco 
4s Ref’22 to'200p'20F&A 
In School District— | 
448 1924 opt 1909. _M&N 
4s 1921 Mar 
58 1930, ’35, °40, ’45, ’50- Ib 5. 10 








s Renewal 1924. __J&d| eoceee |. 
tide Ref Refunding 1934_J&J 
W W Dec 15 "41- J&S pecene a 


4 
0 S8SDé4 


4s July 1931 
Se 194 





on naettine 
s H ta ~"25_- | 
te Belin—-40 Ref Ref 1921-35 M&N. 
feekoras 1923 S&T 
3s 1924 to 1929... _J&J| 
Dover 3s '28-’ 31...J&D 
Sy eae alton 1924 A&O 
Manchester— 
4s 1921-’40 (tax ex)- F&A 
1923 A&oO 


4348 
any City—5s 1925._J&D 
Water 1 1996....c8 





AR 1930. JI&Jd 
Atlantic C A a 4 ‘d" 26 J&D 
oO Highlan 

Sewer july 1 1928 J&J 
seme S D 6s '21-’40._A&O 
Sayonne—5s Fund 1928 J&J 

4s Water 1921_...A&O 

Se Jan 1 1922-1949_.__J&J 

: g Fundi josi...cs 

Jani1l JS&JI 

r oating Debi 1928 J&J 
Belleville- -5s Fund 

1924- Mees 1008- ae 
448 Funding 19 
alle 8D be 37-44 M&N 
Bergen County— 

544s Dec 1 1931-’ 

5l44s Dec 1 1935-"42_J&D 

58 Dec 1944 J&D 

6s Dec 15 1921- iossie0165) 

4\%e 1921-1939_._ _..A&O 

4\es Aug 1921- 1938.F&A 

4s Court Hae ’21-’38. A&O 
Bloomfield 5a '21-'23._M&N 
——, s Wat '23_J&J 

Lay Bete... 

‘s tert MAN 
Camden Co ice 1933. os 


4s 1944 
Cape May—Ss 1934...J&D 
8 1 1921-51_M&8 
4448 1921-1952 M& 


5s Sewer Ae ee das 
4a 19034 0 
4s Water 1933 


3 Water 1933_...A&0 
th 4s seve. A 











D. 
514s Dec 1 1922-46. ieaiae 
& ewood—<4s Be $5 
Eaux Go4ige Road '53-F&AD 5.3: 
a L’d h’22-'46 J&J\b 5.: 
iis 8H tal '21-'49. F&A 5. 
des 


ote God 0°? 1- 
Hackensack—4 J seen 











34 J&D--__-|_- 





'21-'36_._F&Ab 5.25 
F&A 5. 





1 
1922- 1954 _J&J 
Sewer June i ’26-_ J&D 
6s Pav & Sew 1926- F&A 
Hudson Co—+4 
Road 


iy 18 35- J&I15 6% 5 
3_J&D, 
“J&D b5 5775 


mn. 
Jersey evington be Shoo} 1926. 


d assess 1924__M&N > 5.75 
ater June 1 ’21_J&D)_____- 


efor 
ce 

~ 
>. ae 





58 
_ 48 June 1 1935__-_...J& 











t\ t 
ONT AT 


fe | 
Net.! 

| 
5. 76) | 


534) Montclair 4 
4s H 


5. 25| Morristo 
| Newark—4 


| Nort 


t Pred ped pred eet eed eet feet CAD J 


8 OvSr ror Sr Gr cr Orr 











5.50% 
5748 Dec 1 1931-1933 J&D Ba 5 
5.50% : 








5.35) 
5.35)| Al 





No Plainfield 58 1921-1954. 
5&D 


| Orange—5s 1923 to '32_J&J 
F& 


| Passaic Co—4s ’21- ‘24. JS&J 
_Paterson—5s 1921-'22_ A&O 











Perth Amboy 4 48 aor 1944- 


| Ridgewood 5s 1921-’26_F&A 


| Weehawken4 s ’21-28.J&D 
|| Westfield— 


Wildwood 44s’22-’57_F&A 











. Highwa ye 
| 8 Ww 
| ts e Canal 1945. _J&J 


5.60 “a F&A 
5. 5.60] | 44s 1936 s¥4e Aue 1036-1937: 1088. M&N 





Bonds. Bs4. 





To 





yndhurst 56 1921-1957- is 6 5.70 


"Ge — ; 192 


4s Fund Jul 
4%e Imp 192 
3s Brig 


hah 1939. 

~32_._.._.A&O 

’22 to ’31_J&J 
8 Sch ‘41. A&0 

Sch ‘Bldg "44. 

3 4s School 1932 


orris Co—4s '35 0 

448 1942 opt 1922.__J&J 

wn 44s ’21-42 J&D 

448 1044... F&A 

54s Oct 15’2ito’59A&015 
1-1958 J&J 


4s Sch House 1959 0p1949 
4s PasValSew’6lop’ se 4 





SOSOSSOSOSCSOSO SOS 
ERNE NTED 
NWNWNHNWNH Eds NW tvs wv 


Isburg 44s 1934__ 
“ Brunswick 48 ’22_ M&N |. 
s Aug | 1921-57. F&A) - 
Bergen 58 1941__ 
6s School 1921-29. M&S. 
6s School 1930-58.._.M&S$ 


Nutley 58 1933 , 
Ocean City—5s 1944___F&A\ .. 


58 Water 1938 A 
44s School 1943_._._..J&D 
4s Sch House 1934__.J&D 
Passaic 4%s 1921-'40 _M&S 
5748 Gen Imp '21-28.J&D 
54s GenlImp ’29-44.J&D 
5s Gen Imp »45-51 J&D 


-_M&N 


68 1925 & 1926____- M&N 

5%s 1921- + eet o> 
5%s 1927-1934 
54s 1935-1959 

478 1933 to 1944_.._M&N 

s Feb 1 1 1945__._F&A 

C Hall ’23 to ’32_J&J 





s School 
Fun 


‘ 8 


Ridaetl + 
Ridgefield 5s pi atais &J 


Riverside 5s 1925-’32._A&O 
Sea Isle City 58 1943.__ F&A 
So Orange-—4s’21 to '44_J&J 
Summit 4% Sch 1941.._F&A 
4s 1933 &N 
Trenton 44s May '24_.M&N 
54s Oct 1921-51__._A&O 
44s Water 1943_._._._A&0 
4s City Hall 1939__._.J&D 
3s Nov 11929 M&N 
— v4 ie a0? - = ee 


A&O 
s June 1 1926__._.J&D 
caeeiins Newark. 


5s June 15 '21-’60___.J&D 
West New York 5s '°36_M4&5S 


NEW MEXICO 
s ref 1953 op 1933___J&J 
8 Dec 16’°52 0p ’22__J&D 
June ’33 op '23_M&& 
c Bidg 1929 op 1919__.M&N 
4s Fund 1939 op 1919. _M&S 
4s Highway 1921-1944. J&J 
Albu puqaeraae 4: wg rl Pees 


Bernalillo Co a’ gt tet 123&J 
58 1931 op 1921______. 
SocorroCoSs ’41 op ’21_A&0 

W YORK 
1h aeuway 596s... BERS 


8 Canal 1964 
8 Canal 1965 





4s Canal Term 1942... _J&J 
4s Canal Term Jan 1946_J&J 
4s g High Imp Mar ’58_M4&S8 
48 rd —y Fp p '58_M&S 

h Imp Mar 1960_M&S 
‘o Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J 
4s Canal Imp July 1961_J&J 
4s Highw Imp Mar ’61_M&S 
e Park 1961_-_ 





wMOHO 


w Imp Mar ’67_M&S 
es Park 1967_M&S 
J&J 


old Jan 1 1923 


PSSeeeesare 
02 WR 7 OR 


Ny S-; 


9 
any—4%s '21-’28. _ J&Dib 5.75 
s Water 1921-34. M&NIb 5.75 

s Oct 1963 





Amsterdam 5s Wat _1921-37 





Or Or Or Of Cr © Or Or Or Or Or 











Net) 





| 
| 5 i 
5 | 


5.10) 
5.10. 
5.10. 

0) 


1 
5.10. 





NEW YORK (Concluded) | 
| Aubu’n-4s Decé’21-31J&D 
4s Water May’21-’25 M&N 


4 
ing ton 48 °28&'29_ F&A 
a Sew Disp ’22-’36-. 
4748 Park 1921-’37__. 
3498 Bridge 1935- _..F&A\b 
Brooklyn—d—6s 1924 
4s Bridge 1926 








Ask. 


—_ 


Tc 
Ne. 


‘to 5% Ze 


4. J&d}----.- pre 
& 


J 
3448 g 1922 to 1937___J&J b 5.75 | 
J&J ) 


3448 gold 1927 


---\9.10 


5.20 
3748 & July 10 1934. ..d@d/....../...... 5.05 


3748 Bs 1936 J&J' 
dge 1925 S&T 
Broome Co 5s ’21-’33-- 
Buffalo—7s 1924 & 1925 JS&J 
68 Parks Jan 1 1924__J&J 
4\44sSchNov15'21-33M4&N (6 5. 75 | 
4\4sJune 15 1944_J&D 15 
444s June 15 1964_J&D 15 
4448 1921-1968 J&D bd 5 
448 Feb 15’62 op’32- F&A! 
48 June 15 1921-’30_ “J&D) b 5. ie 
4s June 15 1960_..__.J&D 


3448 Park Reg 1927_._.F&A'____-_- | ee Ae 4.7 


3448 Water 1921-35. Mé 


Si s 
| Cohoes 6sRef Wat’21’45_ J&J 
| Elmira—4s 1935 Ss 


. eS 
b 4.75 to 4.60 % 
b 5.40 |to 5.20 


% | 
5.50 | 
5.50 | 
5. 

5.10 
5.10 
5.10) 





St 


"715.10! 
7o | 


4. 95) 
§. 10. 
5.10) 
5. 10) 





5. 40, Irvington 4.108 ’21-’36_A&O |b 5.75 ito 5 


rite Water 1921-’45-_ A&O 
sApr 1 1933-1935.__._. 

lo Gos ge'21-36tax-ex J&I1b 5 
iFarRackewas 58 1921__J&J 
Franklin Co 4148'31-’40 M& 


Geneva—4s Water ’26-. A&kO 
Glens Falls—4%s ref sewer 
Aug 31 1921-1928 


50), Fulton—3.403’21 to 29 J&D|b 5.75 | 


F&A 5.75 | 


Groton 6s Wat ’21-'50_M&N.b 6% 
Haverstraw 4.12s’21-’"37M&S$S 5 5.75 | 


Hempstead Un Free Sch D— 

54s 1924-1929 | 
Herkimer—4 6 ‘27 M&N. 
Hornersville—3 ’'21_F&A 


b 5.75 


pleat 


414s High Sch ’25-’32 A&O b 5.25 


Ithaca 4.308 ’27 op var_J&J _-__--- 


4448 Ref Water 1942. J&S, 


| Jamest’n 4s Mar 20'43_A&0'______| 


| Hempstead—d—4s g 1923- J&d Eee oes 


ito 5. 


to 5 


Hudson—4s Wat 21- 22 Jul | pees Ss 


5% 


5. 20) Jamestown SD 5s ’25-’ OED MRIS beet aac f 





20, 
Lo 


| dKings Co 4s 


&D).-- eee 
8 Dec '23-'37 |b 
May 1 °21-'44) 
sg ’21-'36- A&O; 
8s 1921- 


Island City—d 
8 1921 to 1923__ 


Johnstown 4 


ton 3 
4 


4 -_.Mé&S8}..--- 


| Madison Co 4%s'22-’29Feb1 b 5.75 





a 





5.60) 

















J&J 2 
| Nassau Co—4 sa ’21- 30585 


i Nez 


| Middleport 4.358’21-’42J&D b 5.75 


4.358 sewer Ff thy 4 -J&D b 5.75 


| Middletown—3 is 


1.F&A 
Mt Vernon 428’31- ot _A&O b 57, | 
4%s 1923 ref F&A’ 
cree See 1962-'73__ 
werage '50-'55__MAN 
5s Jan 2 1922-1928. _J&J 2 
58 Jan 2 1938 


5s Aug 1 1928 

5s 1931-1939 

4\4s Ref 1922-’28__ 

on 1938-1943 

- Joust House’30 M&S 
h 4s '22-'34_ AIM 5.75 

NewRoc elle4 448'21-22M&N 





é &N 
3448 1921 to 1933____J& 
New York City— os 
lZ 
s June '21-’30__. J&Dib 6% 

3 M 


‘ 8 196 && 93% 
s (old) May 1957_M&N 254 
4448 (new) Nov ’57_M&N 923 34 
4448 Corp stock 1967_.J&J. 93% 
4 (38 Corp stock’ 21-’32J&J b 
‘igs 1960. opt 1930__._.M&& . 
44s 1960 M&S 
44s Mar 1 1962___._M&4S 
44s pee 1 1964____ M&S. 


M&N 

empt 1983, _MAN 
n M Sew’27 J&J 
1927 Ex M&N 
2¢ Seem pt 1941_.M&N 
t 1942__.M&N 

s R T 1948-1950_M&N 
sg Exempt 1952. M4&N 
ie g Exempt 1953_M4&N 


sy 


See enanaen 
Ooo ucncumo 


s Exempt 1955_ _M&N 

s Stk April1’54__A&O; 7544 

s Nov 1 1929__._.M&WNb 5.75 

Dock 1924 Ex..M&N/b 6.50 

RT 1950 Exem._.M&N/b 5.35 
os | 


Gd G9 Gd Go 6d Go Gd Ge Go Go Go GO Go 


y 
spnndies 


Note 


sRepav’ 29-33 yg 1 4 


ie Wat M'y 1°41-48M4N | 
8 aoatene-- 


Onondaga 
54s 1921-1930 
444s 1922-26 


6 6% 








é|. 
ito 














b Basis. 


d Now part of New York City. /f Flat price. 


n Nominal. 





_ Fee., 1921.) _ STATE AND MUNICIPAL BONDS 


Bonds. | Bid. | Ask. | ; Bonds. 
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Oesining—4 4s *21-'42_MASb 5.75 to 4.85% | Weldon 6s Jan 1924-1942 | 3 iy 
moe : ae b 5.75 * 5%| 522 Vilm mgt Fd 122. .d63|..., 16 Montgomery County — PO) ~m - 
an 4.358 °21 to*310cté 5.75 to 5.10 % | 4s Mumkingumtiotectots 30 as to 5.50 
ial te 19907 Mee | ‘ote t+ Newark *434 1921-41. A&O|____~ 
3348 1921 to 1930_._.M&Sb 5.75 to 5 | Norwood—4 4s 1925..J&D 
Putnam =i ibir- se. 5.75 5 0| Winston Ae '24 M& 4s 1 A& 


























Oo 
Rochester : J&J Portsmouth—e°31-24. 38D 
yp 3 








Springfield—*5s, 1921-1934. 
5s 1927- i931 (coup) - “F&A 4 ; .75) 9 vi 
5s a ae (coup)__F&A bd 4. 65) % A a 15’ yt 5 eae gpringf'd SD*ts" *21- Soshoe 
: ft om nthe 7h | Steubenville *5s '21-’'35 M&S 
unicipe -|------|4-69) 48 Fund’g Mar 2 20° phd tM&N nate Toledo *5sWW '37-'44 F&A 
be 4.65) Grand Forks 5s May ’24-38 -| *6s Pub Wharf 1960_.M&S 
babe 7 ay 4 ago mg ty np *5s3 Sewer 1949 M&S 
. -|4-60: ee foot-note | *4 Sept 1 1928_..M& 
{mp Sch fe ‘32 547- 3305 “lto 5.651% | “—- ote 128. “ALole 5.60 \to 5% % | “4348 Wat 1932-94. Jes 
db | ots 0 ’ ’ ’ 
- 1 opt "13- Jes 3:3 5 75 a a983- -"24 & '28____Var 5.50 0 Fogg at tekaerew A&o 
ee ater 1921-1953. “Ak b 5.60 ito > 5K % 
gris —48'21-34 M&S 5.75 5448 WW 1024. M&S “5-60  3ige Refund’s 1930, me M 
3s una 30 21 so 24_J&D b> 5.75 *5l6s 1922-1929. ____J&J! sich saline 40; Toledo Sch Dist—4s '23 to '29 
Rome 44s Sept 15'31__J&J M&N 
Rye—S5s 
Lake4 }48’21-26 M&S5 5. 75 


*544s 1930-1937. < 9.35 |to 5.30 © r. 
*5l6s 1938-1951 ae 

4.45e8F ireHouse '21-’39J&Jb 5.75 
Saratoga Spri 

44s Par 21-4 _A&Ob 5.75 

ale “ie '21- #457-3&De 5.75 

Schenectady 5s oo 5.75 

448 1921-1931 

4448 1921-1934____. 3 5. 75 
Schenec Co 414s '42-’58_J&J)____ 
Solvay 4\¢s 1921-40___F&Ab 5 75) 
Suffolk Co 444s '24-'32__J&J\b 5.75 

4%s Oct °21-’39__.__A&O'b 5.75 
Syracuse 414s 1921-35 Var__b 5.75 
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| Alliance ais 1997-39” J&D ‘% ‘ 15 5 ie 
| Ashland Co—*5 és | Bridge : A&Ob 5.755. Be... 
| _, Oct 15 '21-Oct 1'23_A4&0 a ouls | *5s Police Bdg& St ’21-’32 5 pik 
| Butler Co 448 '21 & '24_J&J . | ©4148 1921-1957 &O 
| *44sF1-Emer’21- -31 M&N Yemen School Dist— 
| Cans oe 22-"34 J&I *4l6s 1944-1947... _Mé&S : 5.25 
4s 19 J&J 5_.|| Zanesville—*5s City Hail 

58 lower 1953__...M&$S ‘s.|| & Market 1921-39_..M&Sib 6% .35| % 
| *5s Sewer 1931-37 _ 75) OKLAHOMA 
| Canton—*5s Sew 1953_M&S\--- 5.25) 414s Oct 15 1924-33. _A&O15\b 5.75 


*5 4a Fund 1921-37 J&D,b 5.60 | 5 | 
Se May 15 1921-19388. __ - |b 5.75 *6s Water 1944-1939_A&O|------|-.. -15.30| Arqnmeins 1931. -37... F&A b 6% 


5s 1921-1960____. M&Sb 5.75 ‘65/7. || 4348 Water-Wks '30_ M&S 1 <aerees : WE adia 199.7 

$2 "Refunding 1929_ -J&D (4.90 | rte "22,°26 &'°27 F&A 5 | Muskogeo—1358 1025-Man desis 

344s Water 1928.____ J&J 4.90 *Canton8 D 581954 A&OR) D2 5s Nov 1 192 _M& 
Tioga Co 58 1921-30___M&S8ib 5.75 *58 Dec 10 1921-26J4D10 } 


Tonawanda 4 42 °22- "42. J&I\b 6% | %4.408 1956. . 25 J __ ka? ; &8-| 
Se Water 1921-1950. _J&Jb of .€ ‘ineinnati—*4 4s 8t’32.J&J 5 | wae Water 1036 phe mes 
544s Water 1921-50-_ Bt b 6 | 6s Funding 1928_._F&A! o- s Sewer 1636 

8 JULY ee |e 
i 1081049 295 Rowe 18a ARD 5 | tee Ss Se a ga 
4748 ¢ Feb 13 1021-1087 | ottee Sew DT o MSS ‘| Okla Co—4 4s '24-'33_J&D 


| | W Ext Mar 15 1943. 
366 a Water io 1921- 36_ J&Sb ° i ayne Co 2 


| ~ 48 1936 opt 1906..__ M&S “a: 

34s Nov 1 1921 ‘to 35 Nov | 3lés 19490 opt 1912 ALO). WANG. ONE | 1 4 - Hiway "24-Apr 44. ry + 

Vormw Vaton Fr & D Ne 10 | Cleveland*5 \%s 1940-70J&D 5.15] $2 Senway 1988 45, ALO 
4748 1921-1942 *514sPub Hall 1970_J&D i109. 4s Hichway 1992-41... 


aad Cc 
Wateriown 4: 4.55) 53 W W 1936-1968__J&D 15, 
Sa 1922-1925... _. J&I | asset imp Feb 1’°34F&A | | 4s Aug 11928-1933____.F&A 


5. ’ 
58 1926-1945 J&J ‘ 0 || g March 1949, _- M&S 5.15) peee 4 ae Mg op ’21. A&O 
, re : s Fire dep’21-"5 15) 
34s Sewer 21 to 27 MAN 5.10|\% NG ClarkA vBdg’42_A&0 on on Oo os ore? ee, 
West Seneca 5s '21-'38_A&O 5%| | 4e‘Water 1925 7” O “ps | Cofumbte Ce fe Rese 
Westch'rCo3 }48'27&’285&D . 4s Park 1929-1931. -- = 5 || 1 oaRe City 58°91-00. MEN 
53 June : 1929-54__._jJ&D,; b 7 7! % 4s Grade Cross’ Pa 120 A&O!| . bt & ! aie eo 1049 ~- M&s 
4*{eParkway1962- 86J&D_ , 4.70| Cleveland S D *4%s '21-’35)b 51% 5.10) Mult h Co 4%s'323&D 
448 Co Bidg 1927-44. A&O|b 5% ito 4.75/% || 48 1922 A&O nino if me pmear geo bing 7 See 
4a Co Bidg 1921-59_ -M&S b 5% ito .75|\% | 4s July 1 1932 Tad A at 0 CH 199. T&J 
4s 1939 to 1935______F&A 4.90 *63, 1921-1940. = Ly = 17 | Portland—5s gz ere 
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4345 San Sew '33-’82_J&J\b 4 90 ito 4.70) % ights S a | &hgs Aug 
White Flaine—4s 21-28 F&A 5.75 |to 5.20) % | Cgeetan Bee a ae 5.80| 58 Pold Bridge 1998 A&O 
4léa Fund’ 21 & 22 J&D . 5. 75| ‘4s Water od ser 22 A&O oe | 448 Dock 1943_....M&N 
598 Ref: inding 1922. A&£O Kp get AS * ee 5. 75 Columbus—4 Y4eSew’21MA&S en | } 1 ‘0 Oct 1921- 47_. ..A&O 
Wolcott4 gsJiy 15'21-42 J&J 5.75| *@s§Mar 1 1949-57___M&S 10) old Bridge 1934__J&J 
tonkers —4s 21 to °25_M&S\b 5.75 |to 5.25/% || 48 Sewer '33 opt '13_M&$|---._. |------ ng teN 
3) 168 Jan 1922-1926. A&O} 9 5.50 ito 5.25 / 4s Wat-W °45 op "20 M&S ce eatioS 5 | Pt ‘aia 24- 29.3 &J 
5148 Jan 1927-1961. _ A&Ob 5% ito 4.90) % 3l4s 1932 opt 1912. Ja&Ji._._.. “| 5 || Pt of Coos Bay Harbor 58- _. 
4346 Mar 1 '27'56__A&Ob 5.25 to 4.85|% | Columbus 8S D 4s 1926_M&S| .._.. | Port of Portland 58’22__J&J 
3348 May “21 to °24__F& Alb 5 75 to 5.30)7 || 314s March 1 1923 MAR | | 48 Dry Dock 1934. - - -d&J 
6s 1921 1938 A&O to 4. 90) %o 58 Bridge 1921-27. A&O aioe! 
NORTH CAROLINA a Ref 1921-1929 Bho "5 76) PENNSYLVANIA 
8 Refund 1921 : | 48 Ref 1921 to 1926. A&O — 5 || 4%s July 1924, 1929, 1934 
4s Refunding 1950 9 | 48 1921-1941. A&O (& || 939, 1944, 1949... -J&J 
4s Building 1951 he | | *Daytan—5s 1923-°32_MA4N/b |! 514) | Allegheny—4s '22 & '27_J&J 
Albemarle 6s 1922 -38__ F&A» 6.50 5.85\%o || *6§s3 Gen fund 1928._.A&O 4s Street Impt 1937.M&N 
Asheville 5s Ref 1941___J&J}______ 5.75| #5149 W W Imp 1944_J&D 3448 1921 to 1931... A&O 
56 School 1942 | GREDSS. S 5. *53 W W Imp 1945__F&A Allegheny Co 448 °43.M&N 
em 1921-1957 &I\b 6.50 5. | #4148 W W Imp 1940.J&D A&O 
54s Street 1922-36__F&A'b 6.50 5.751 Zo *4l4s Bdge 1933-39_A&k0 4s Bridge 1942__.. _F&A 
8 April 1922 A&O ; 59) East Liverpool—4s 1940.J&J 344s 1932 opt 1922..M4&aN 
Pn ade ot Be 58°21-"46__J&Dib 6.50 5.8! | Elyria 48 1921 to 1923_F&A | Altoona—4s '34 opt '14_J&J 
44s Funding 1939__M&S_._-_- 5.85) 4s Water 1924 to ’38_J&D 4s Ref 1936 opt 1916. S&S 
6s Bridge 1928-37___A&Ob 6% ; | 8s W W 1929-1948 _JAS). | 4s Highway 37 op '32. J&J 
Charlotte—5sSt4Sew’29_ Cog { ‘jo. *FindlayCity8D5s’21-27J&J | Altoona 8 D 4s Me to ’’35Aa&C 
58 School 1922-46 of | Fostoria—4s 1925___-- M&S Bethlehem 8 D 5}48 1925, 
5%{s Fund 1922-29. “FeAl 630 | 53 W W Imp ’21-°40 M&S 30, 35, 40, °45, 60_J&D 
5 ; 1923-1930 ME&N/b 6.50 yf Franklin Co 48 '21-’25_M&S Braddock ae 21-'44.M&N 
544s 1931-1948_____ M&Nb 5.75 50 *53 Fl-Emerg ’21-’29.M&8 48 1921 to 1935 M&N 
gL PY, 1929__..J&J 


s Water Mar 1935_J&J| 2. * °22-35F 
ie Ab ay < aay oe ig 4 49°37 opt 17 tax-exm_J&J 
8 
Dur 
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s Water Oct 1 '41_ A&C 0. Hamilton Co *4%8’'43_F4A 

July 1 1942 J& 5. 4%% Oct 1 (930. A&O 448 1930-35-40 
m-4 sSewaLlt'4iJay 2. 4sC H J’ne’360p’16 J&D 
s Fund 1921 to 1940. 60 Ironton *4% W W 1936 J&D 





Sos 


J&J 
Ch rS D 44e'32-’37-"42. 
Easton—3%s 1928_.-.A&O 
Easton 8 D 48’24 op "24 F&A 
5 & er Street ’21 op 1LJ&J 
*5s Park&Imp’'21-"41A&0 s Ref 1934 op '24__J&J 
2.49) *Lawrence Co 58 1934_M&8 ; 50| Brie D 48 1921- F&A 
6a Aug 11942 W Fre 5-50) Lima 48 Sewer '21 to’25A&0 _ |5 | 4381921-1937_.....A&0 
4s Water-Works 1954_J&J)______ 5. ‘63 May 1 1925...M&N 5% 44s Jan 1 1936-1946. ___. 
Greenville 5s W W '58.F&A_____- Re *4468 Oct '21-Oct'30-A&O 3 Fayette Co 4s Road '26.A&0 
68 Water July 1921-24345 6. s Ref '30 opt ’25._A&O +5 | is Road 1936 A&O|b4% % 
(redell Co - | |2- Lora n oe 1921 to 1932__J&J al be | wiih 
I aad 5.7% *53 WW Ref’'21 '°27 M&S)... | ‘4s ye 31 1 1926-32...M&S b4 7%! a % 
*6s3 Fd Sep15’23-28M&S15 b 5. 50% | _ 48 Pu Imp ’21 to’36 M&S b41%9 
a -49| Lucas Co 4s C-H 1944._M&8 5 || Johnstown—5e '21 op. M&N 
Ee a pees | | | | ta ee 2° 30. wes 50 | 4448 Sept 1 1923. _M&s 
ov --- . _.|9.90| Madisonville (in Cincinnat | | 
6s Fund 1921-1936..M&N------| = 5.5 58 1932 opt 1922 1%, iar, Te uilding 1930 opt M&$ 
44s 1943-1947 M&S _._. Dot Marietta— 4448'21-'33 J&D | | Seaniwaie Co 498 1944F4A 
Pitt | 314s 1931 opt 1911__F&A Lancaster— — 
h 58 1927 A&O | 6 || Marion 5s 1921 to ’23__M&S 6 | 48 Street Im ’380p’28 A&O 
56 Munic Bidg 1939._J&J-__-__-- 6 || Marin’s Fy 58 '26-'44.M&8S 934 M& 
5s Impt June 1 1944_J&AD-_____- AA ) || Merir Co— 5s '22 to "24FXA)____- n 
Rutherford Co 58’23-’52 J436 6.50 to 5 70 % | —— Conservancy Dist— | 4 
. "23-"35 J&J ---_-- | s(1 to 5 yrmat’y) J&D 
Surrey ay 1933-68. .|...... 6 | s(5tol0yrmat’y) J&D M&N\b4% |4.7! 
Wake Co 5e @ Fund ‘48 s (after 10 years). J&D 5.50 pes... Eee RD 448 '43 J&J 4% %'4 


b Basis. d Now part of New York City. /f Flat price. n Nominal. 
* Subject to taxation. By an amendment to the eeepeuiren of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan, 1 1913 are exempt from taxation. 
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o4 STATE AND MUNICIPAL BONDS [Vou. 112. 











| To w | Ie | | fe 
Bonds a. \Net.| _ Bonds Bia Net || Bonds Bia. | Ask. LE 





elphie—4s 1937__J&J | _..|| Memphis 58 July 1954__J&J | 
5s Jan 1951 S&I we 75, 58 aes Pi te, i++, b 6 50 ‘to 5. - 
| 5s River Term ’23- b 6.25 to 5. I ewpor ows 43g6' 48 J&D | 
5s Audit Mkt’25-’49._O4&J 4 6.25 to 5. | s Feb 1953 ..-F&A_ 
444s Refunding 1926_J&J | a4 rt treet Nov 11941 M&N 
4448 Refunding 1939. JES... | FE Set 5.40) Norfolk—5s Ren 1923._J&D 
434s St Impt &c ’46_F&A | 5.40) A&O 
4\%s Park 1947 J&J | .40)| 58 Municipal 1921 _- 
4iga Street 1947____M&S 58 Municipal 1949__F&A 
6548 1080.....-0000 J& | 5s Municipal 1969__F&A 
4148 Park 1959 MEN. 5.40) 13 Munic Impt ’42 Mé&s 
: 48 | ; 444s Renewal 1941.__.A&0 
| - ie | 5.40. os i Imp July 1940__J&J 
| 6.50| 48 1 1932 J&JI 
onl M&S) 5. 70, 48 Impt March 1936. M&5 
sae | Petersburg 444s 1952._._.A&0 
a Ks. ~ Ree eis 6.25 | rirry yg gh ree, 
tei s Stree 5.60) rit rom 4 t 4 
|---| 4348 High Sch 1940. _J&J 5.50) s Sch & Sew 1938_J&J 
_---| 48 (Tenn C RR) '24_M&N | | 5g ater _1948 J&D 
pda, ae J&J 6s Ref 1 
os 4s Water 1928 J&J 8, 85) Rideand ro ois JAI 
Jen ‘Putnam Co 448 1941_July 1 5.70; 68 July 1 1921-1929__J&J 3 6.50 re 5.75|\% 
| | RobertsonCo4s’ 7, 31_J&J 5.70. y Jul _ J&J 5 
G, ~~~ || Shelby Co—44aSch’41_J&J 5.50| 4148 Pub 
rh re 4s Court House 1955_J&J 5.50 | ; St&PkRdSep’ 29. S&S 
| §8 Sch 1929, 1939, 1949_ 5.50 | ‘a 1921 to 1930 
TEXAS _ 48 1938 to 1943 
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"22-27 __J&Jib4 1% 

1 to ’28_A&O oF: 4% 

4s 1823-1928 M&S 14% 4 
3494 & 


b 4.90 
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_.--|| Austin 56 1921-1942. ___J&J 
...| §sSchBg&Hos’520p’32J&J 
|---| 4% % Refg 1921-1946 _J&J 
| .--| Beaumont 5s 52 op ’32_A&0 
_.--| 58 Water Works 1954.M48 
|---| 481942 oW 1922 J&D 
_.--|| Cleburne5s a 520p’32.3&J ; ‘is St Impt May 1940. 
---|| Dallas—5s 19 J&D .60 s Pub Bldg 1941_M&N 
So) ag A 103s M&N 5 6.35 ; 434s Pub 130. “fe 
; to 5. 48 mpt 
14s Sch 1921-1952_.M4&N |b 6.25 to San | ” 
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York 4! 448 1924-194 ..-F&A 

York Co 348 1921-’32. M&N 81924, 1928, 1938, 1939, | 
942, °43, °44, "45 J&Jib 6% to 5. “6 


RHODE ISLAND | | 48 Water ’47 op '17._.A&O | 
és Charit Inst 1965_._..M4&S | 4s School 1921- I&dI | Be 
S&S : |---| DallasCo4 oa Bde 10’ 51Apr10 | 5.50 | Clallam Co—4 4s 1921 MAN 
| 1954 op 1924-8 Apr 10 | Freee or sera 
tated | Oo ot vere | 
| .--|| El Paso5sW W Purch’50-_ Wes .80 5s June 193 D 
% 5, | 68 Fund 1951 o0pt’31._M&s .80| King Co—5s 
1930, 1935, 1940____M&N | | 658 School 1955 op ’35_J&J 58 C’t House '33 opt Ma 
Lincoln—4s 1928 A&O ..| ---|| 58 Imp Aug 1 1948__F&A , 58s Road 1 F& 
ewport—-4}4 - | .--| Fort Worth—6s 1922__F&A 3. ti<etlarb: “4 799-30 Novi 
5348 June 1 1922-1958__. ---| 6s Apr 1951 opt '31_.A&0O ; Lewis Co 58 1923-32. --M&S), 
---|) J&D -80| Pacific Co 444s July 1’28-'36 
leon] 66 1935-1959 J&D -60 | Pierce Co 58 ref’ 250} "15A&0 
---| 44sStImp’ 48opaft. "285 &J .60 5s Sept 1 1928-37___Sep 
4748 Sch’49 op aft’29_J&D : 4s Ref 1926 opt 1916_ M&S 
- Seceneeng 1941_..J&J : Port of Seattle 5s’21-’55M4&S;, 
| | Galvesto s Jan 1922-1955_ ..J&Jiy, 
58 Lim debt 1932-1936 J&J : Seats tle—5s 1921-1930_._J&J 
5s Grade Rais 1944._A&0O Sewer 1927.._._..M&S 
58 School 1921-1954_M&S\p 6. | ‘8 Water 1931_. _._J&J 
58 1921-1956__....- -A&O|b 6. o | ht ext 1932__J&J 
J +335 Grad &c’ 480p’28 J&J 5.75 
1929__.M&N | sGrad &c’490p’29 A&O 5.75 A&O 
927....M&S 90 | Galveston County— Seattle SD Nor 4148'24 M&N 
348 Water Feb 1929. F&A ) | _ 5s Bd Apr 10 'Slop’31A&0 5.75 | 44s Mar ’21 to '31__M&S 
Woonsocket 4348 Fd ’41J&D | Harris Co 48 '47 op '17_A&O 5.60 | Snohomish Co 58’31 op aft ’21 
be Funded 10 1944__M&N | Houston— | Spokane 5s Park 1927__.J&D 
nes ine 1959. A&O | 658 Sew Nov 15 1939.M4&N 5.60 | g Bdge Const 1931 J&J 
OO re A& | 68 RefOct16’41 op’31 A&O 5.60; 4les3 Water 1935 J&J 
a Mun Imp ’26-"36__F&A : . a ; Park 1962 J&J 
§ Sept 1921-1952 MEN )b 6. 4 @ 1921-36__J&Ji;, 
8 Oct 26 '38 op’28 A&O 5.70; 48 Water July 1 1925_J&J 
: Port Arthur 5s 1921-56 M&S | SpokaneSDNo81 4}48’29J &J 
- | San Antonio—5s’23’53M&S | 43s May 1 1931_.._.M&N 
58s Sept 1921-’53__._.M&S 5 6. ' | 4s Aug 1 1921-1922 - _F&Aa 
O 5s Sept 1931-1959 : : | Spokane Co 48 '21 op ’11J&D 
'38 (tax-exm) - |_ 58s 8t Imp Dist No 2 1943- -£9| Stevens Co—4 4s 29 op "19 
52 op ’32.. July 1 | San Antenio 8 D 5s "56. FaA Tacoma—Ss°21- '33....J&D 
Clarendon Co— | Tarrant Co—5s Road R. | s Lt & Pow 1929__JA&J 
6s May 15'36-40 MEN 15 : Apr 10°52 op oa fz ri , s Refdg 1931____A&O 
Commie ? Ref 1941_M&8 ; Waco 6s] Nov 1 1934i. : ; s Jan 1 1939 IJ&I 
arian ae 45 J&J Sewer 1937 WEST VIRGINIA 
Greenville —5s 104 .70| 314s Jan 1 1939 J&J 
Charleston 4740, 41 op’27J&J 
| Clarksbur ’21-~53_A&0 
Co 56 1933 5s Feb 10 1960_F&A 10 | Clarksb 5 sora oP bg meer 
; Hancoc unty—5s Grant 
Rock Hill 58 1951 0 op 3 we UNITED STATES—Se | Road Dist ’46 op "32. M&N 


b 
é Hunt n 58 1944____Oct 
Se Sept 11930. 60 be Ce itol Pie 1934___J&J 3 Martinsburg 5s’430p’29 Dec} 
b | apitol Bldg 1934-A&0} 55% MercerCo5s'440p'24A&0 15 
; Road J&J Parkersburg 4s Wat ’29 June 
| ts C July, 1 Bldg 1934___J&J Wheel ark i924 ote 
- , a 2ee | ee —68 Oop... Nov 
58 5 oe 15 1931-35... M&S 15 -50 | 4s Capitol Bl be Cite 1921 op 1906. July 
cs une 1 Re 39.._. J&D)/b 5. . | Box —eeme — 32F&A 5 4248 ge '24 op ’06_July 
Sy wee 4-°28____A&O | Ogden 4148 1 J&J 48 et 1921 to 1936. -July> 
é: redit 1939_J&J 4 Refunding ’ 1932_J&D 5.50 CONSIN 
a ee feat... AZO 6 3 Ref Wat 1933__M4&N -50, pueteeen ‘ ve 1922-32- FLA bi! 
mic 740 Bower an 1932__J&J 3 1921 opt 1911_J&D | Fond du Lac 4%s’21-'35 Mar 5 ito 
93 534) Oaden 8 D 48’22 0p '12_J&J 6 Green Bay 414s '22-’33_J&J.} 5.10 to 
Lake City rev °24_J&J . 6s W W 1921-1935... M&N5 5.80 ‘to 
5s Ref 1921-1928_._ M&S 75) 6:WW 1936-1960__M&Nip 5.60 to 5.70 
5s Refund 1941 | | Ee 448" Z2lop’09 J&J | 
it May 1 1934___._.M&N -#9| LaC s’320p’22 F&A 

















AADAAAAAAAMRD 


SWLGVSVWBIW MUN 


SSSSSSSSESS 


Se Se Oe 
38333333R8 



































s ref 1934 MAN -29| 458 "Water 31 ) rn J& 
| & W ’25 opt '15_A&O -£° | Langlade Co 4s’21 to’23Jun1 
| Salt Lake City 8 D 4s’30J&J -25| Madison—4s Oct 1931_A& 
| s Feb 1 1932 ‘S2 | Marshfield 414s °22-"32 J&Jb 5.20 ito 
s Aug 1 1933 F&A -25| Milwaukee 581922-1939 J&J'5 5% \to 
Salt 75 3 J&IJb 5% to 
Vv 5s Jan 1922-1940 &Ib 5, to 
4}4s Oct 1 1921-1949. A&O 96 | | 5s July 1921-1940__._J&J, ‘to 
| 344s'22 op 1918_J&J | 44s 1922-1939 JEJb 5% ‘to 
| Middlebury 4s’4lop’21 M&N | | 44s 1922-1939. b 
| eemnanr 1%; 1034. -- MEN | 43% s W W Jan ’22-"32_J&Jb 


| Park 1922-1935__J&J5 
' 68 deferred ctfs 1S71... Jas 





| laduct 1921 to’26J&J5 
os Bros ctf | | 34s July 1921 J&Ib 
| Milwaukee Co 49’21-"25M&$ 
| 8 | Oshkosh 44s 1922-34__F&A} 
| 38 Funded debt 1991__.J&J, 60% | Racine 4s Ref’22-"30_F&As 
60, Denville—4e Refg 1931_J&J Spe 48 Schoo! 1922. 1923_ -F&A 


| 448 Ref Aug 1942._F&A 
60 lee 20 1923 41 bat -JeJ b 6.50 
nchburg—85s '26 o 
| ie a Ret June i ty ay j&D | weaeuna 
» Woter-wks 1949_ J&J 5. J&I | Ge Pub Bldg 1921-28___Jul 
jane 1 1929 J&D , 4 40) hey F 'Z10D°11 uly 
b Basis. f Flat price. n Nominal, 



































BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


as near as 
denotes sales. 


55 


possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia an 








. ALABAMA—Nat. banks Dec. 29; State institutions latest returns. 





Surplus 
& Profits. 


Gross 


C Deposits. 


: 


Par. Ask. 


rocured by us where no periodic statements are required. 
aton, deposits are taken from the latest weekly statement. 


For 











CALIFORNIA—(Concluded) 





Capittat . 


Surplus 
&@ Profits. 


Gross 
Deposits. 





Birmin ham— 
Amer Tr & Sav Bk. 


irming’m Tr & 8. 





share. 
| 160 {175 
300 
310 
150 
share. 


430 


$ x 
425,919) 9,500,992 
B 758,867;14,308,796 
First National Bank 2,170,409, 28,925,770 
Traders’ Nat Bank. eee, 2,977,299 


Mobile— | : 
First National Bank 884,011/13,414,705' 
Merchants’ Bank 


-33 97,796; 6,988,949 
People’s Bank 327,400) 7,030,069 
Montgomery— 


Capital Nat Bank. 49,407, 
Exchange Nat Bank e150,772; 1,259,026! 1 
First National Bank 556,537! 3,572,135| 

| 4,160,670 
45,447| 572,976 
105,994 


1,292,773 


pees. 
3338 


555 
$33385 885 





1,138,109. 





seseey 


Co 
Union Bk & Tr Co. 














ARIZONA—WNat. banks Dec. 29; State institutions latest returns. 


Ph oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank. 
Phoenix 8 Bk & Tr. 
Valley Bank 


ARKANSAS—WNat. banks Dec. 


Little Rock— 
Am Bk of Com & Tr 
Central Bank 





200,000) 1329,877| 13,962,791) 100 
00000; 265.192! 4/010/286] 100 
100,000! 204,097) 2'259.709| .. _. 
500,000: 248,637 4,738,455 =e 


29; State institutions latest returns. 




















303,934 
36,670 
99,247 

327,710 
44,577 


8,161,140 
500,917 
2,074,335 
3,394,775 
740,919 
2,004,701 
3,654,975; 100 
3,178,204) 25 
4,498,996; 100 
1,986,978)... 


2,093,774) ..-- 

929,919 25 
2,401,719) 25 
0257 ,920' 03,739,944| 100 _ 


29; State institutions latest returne. 


25 
“100 
100 


25 





188,971 
295,477 
308,949 


izens’ Bank _.-- 
CottonBelt S&T Co 
Merch & Plant Bk. 
Simmons Nat Bank 200 ,000 


CALIFORNIA—WNat. banks Dec. 























Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank. 
First National Bank! 
Growers Nat Bank. 
Union Nat Bank_-_. 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat___ 
Farmers & Mer Nat 
First National Bank 


share. 
466,300 601,300 


316,504 


10,639 ,371 
5,236,917 


482,981 
8332 ,904 
t831,394 

t29,040 
t320,482 


11,414,942 
87,739,764 
t8,809,511 
t1,344,713 
t4,755,467 


1,486 ,997)|29 ,006,008 
7,491,176 
t3,427,140 
27 938,366 
51,894,771 
33,052,019 
32,440,312); 100 
25,626,717) 100 
91,727,113} 100 
32,687 ,889 
14,306 ,899 
45,877,240 
2,833 ,469 
6,291,905 








763,579 
3,230,024! 
565,877 
566,729 
2,194,717, 
155,501 
170,700 


SSeshesssss 


t 
* 2 * * 7 


— Cc moo do Or 


Los Ang 
U 8 National Bank. 
Union Bank & Tr... 


Oakland— 
Central Sav Bank -. 
Central Nat Bank. 
Farmers & Mer Bk. 
First Nationa! Bank! 
First Sa : 
Oakland Bk of Sav. 
State Savings Bank) 


Pasadena— 
First National Bank 
Security Nat Bank. 
Union Nat Bank_-. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 


$2383282233 


734,500 
t1,300,000 
40,579 
t186.700 
170,710 
1,388,999 
210.507 


21,000,500 
15630,000 
3,434,479 
t7 946,917 
8,484,660 
42,619,734 
1,224,171 


euee 
2338 


rs 
sss 
Ss 


159,274 
37 ,847 
162,840 
152,997 
160,492 33: 
81,002) 5,382,766 





NBDO Mills & Co 
People’s Bank 
Sac-San Joaquin Bk 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


100,000 


' t370,976 
377,227 
255,000 

t1,103,416 
148,999 
153,644 


112029 ,929 
6,349,773 
4,722,748 

t7,145,437 
6,849,228 

24,064,890 





52,900 
372,664 








i 
{ 


937,755 
21,809,909 

















San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8B 
Union Nat Bank. -- 
United States N Bk 
SouthernTr & Com- 


San Francisco— 
American Nat Bank 
io London-Paris 
ational Bank... 
Bank of Calif, N A- 

Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First National Bank 
French-Am BkofSav 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Sav Bank. 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 

Bank of San Jose_. 
First National Bank 
Security Sav Bank- 
Security State Bank 
Bk & Tr Co 





& 
1,000,000 


1,000,000 
2,000 ,000 


1,200,000 


300,000 
500,000 
100,000 
100,000 
500,000 


400,000 
£00,000 





First National Rank - 





200,000 


$ 
t137,277 
t641,527 


323,169 
709,527 


3,397,774 
9,749,772) 
3,913,240 

202,704 
5,654,634 


00} 2,824,000 


2,578,144 
561,094 
2,540, 
465,929 
293,447 
e395,174 


2,180,692 


376,527 
t384,149 
170,829 
121,900 
650,000 


176,972 
273,644 


000/66 ,338,147 


$ 
t10776,775 
3,168,736 
7,074,705 
1,712,672 
1,310,000 
¢1,640,775 


13,054,179 
15,897,425 


82,463,710 
74,144,229 
140993 745 
2,867 971 
35,120,104 


’ 2 ’ 
25,834,707 
12,767,310 


16,479,077 
10,972,275 
€10057 996 


4,335,899 
59,088,193 
27,750,869 
21,335,799 





5,345,897 
t7,513,404 
2,717,725 
1,457,000 
8,000,000 





6,242,492 





t388,707 


10 29 
t1,135,895 


0} 
32,845,545) 8 











CANADA—See last page. 





COLORADO—WNat. banks Dec. 29; State institutions latest returne. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8 Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank... 
Hamilton Nat Bank 
Merchants’ Bank- . 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co.. 
Bankers Trust Co-. 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First Nationa! Bank 
Western Nat Bank. 


500 ,000 
200 ,000 


100,000 
100,000 


500,000 
100,000 








Pueblo Say & Tr Co 


100,000 


190,279 


100,824 
310,450 
7 





59,62 
193,767 
104,194 
918,341 
364,827 
250,000 
39,976 
28,047 
143,544 


817,442! 


57,991 


38,677 
43,874 


1,184,399 
84,647 





192,774 


2,481,732 
1,913,191 
5,391,472 
(6,401,974 
1,472,197 


8,694,904 
01,927 
26,094,121 
20,026,147 
1,178,711 
31,787,009 
1,650,773 
5,127,187 
1,374,243 
(2,192,742 
13,336,795 
7,719,042 
1,483,200 
1,566,970 
1,017,727 
4,006 ,337 
13,953,335 
3,242,072 


710,192 
1,403,754 


10,853,755 
1,881,187 
3,904,949 








100 


100 
100 
100 
100 


100 
“100 
100 


100 
“100 


100 
100 
100 


100 


100 


100 
100 


L100 











CONNECTiICUT—Nat. banke Dec. 29: State institutions laiest returns. 





Bridgep ort— 


City National Bank 1 


Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-. 
Amer Bank & Tr Co 
West Side Bank... 
Hartford— 
City Bank & Tr Co 
Colonial Nat Bank- 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-- 
mr. “tannahean Tr 
rs) 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank -. 
Merchants’ Nat Bk 
New Hav BLNBA 
Nat Tradesm’s Bk. 
People’s Bk & TrCo 
Second Nat Bank... 





Un & N Hav Tr Co 


,000 ,000 
664 ,200 
1,000 ,000 

000 


200 ,000 
1,000,000 
1,200,000 

00,000 

300 ,000 

750,000 





650,000 


777,049 


35,917 


384,997 
210,044 
582,770 
1,263,577 
3,050,734 
79,697 
1,412,877 
814,961 
471,747 
209,876 


2,207,274 
256 ,049 
497 ,930 
123,692 


99,227 
1,272,501 
741,497 
640,909 
1,785,927 
0613 ,597 
228,971 
972,991 





785,277 


8,389,603 
4,680,719 
9,519,970 
7,554,312 
4,527,222 
1,277,267 


14,692,644 
2,109,689 
2,097 ,636 
8,208,496 

14,787,240 
1,032,963] 

12,916,122 
7,022,934 
4,022,005 
2,606,590 


13,805,049 
1,913,103 
3,429,938 
2,770,730 


2,643,790 
11,559,071 
8,445,930 
6,665 ,663 
5,854,779 
92,181,913 
5 ,054,77 
e5,098,769 
3,665,772 





100 











* Sale 
i Sept. 8 1920. 


rice. 


a April 20 1920. 
s June 30 1920. 


Capital is to 
n Nov. 17 1919. 


be increased. 
r Dec. 31 1919. 


z Ex-dividend. 
e Nov. 15 1920. 


3 Ex-rights. 


o Includes First Fed. Tr. Co. stk. 


e May 4 1920 





BANKS AND TRUST COMPANIES 


[ Vou. 112. 








CONNECTICUT—(Concluded) 





Captial. 


& Profits 


Gross 
Deposits. 


Surplus 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank. ~~ 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 








$ 
422,363, 
2,246,108) 
586,434 


3 
53,176 
644,187 
43,977 


291,020 
275,949 
522,862 
751,404 
209 ,267 


3,050,646 
4,961,128 
2,907 ,321 
5,538,504 
2,884,567 





Bia. 








113,210 3,402,561 


Per 


Par. 
| 


100 
100 











DELAWARE—Nat. banke Dec. 


15; State inetstutione latest returns. 





Wilimington— 
Central Nat Bank_| 
Farmers’ Bank. ---/| 
Nat Bk of Delaware: 
Union Nat Bank--.. | 
Delaware Trust Co 
Equitable Trust Co, 
Secu 8 D Co 





210,000) 

,000, 
110,000 
203,175 


500,000! 
| 


149.914, 1,589,360 
490.707 9.676.885. 
182,527, 1,514,567) 
839.197, 4,473,254 
346,799 5,271,158. 
810.957; 3,967,487. 
906.921 5.244.381) 


ty 600 ,000' 
Wilmington Tr Co_!| 1,000,000 1,123,274 14,094,671 


115 
120 
170 

85 
150 
280 
250 
113 


100! 
50; 
100} 
25) 
100) 
100) 
100) 
50: 


Per 
1 





120 





DIST. OF COLUMBIA—WNai. banks Dec. 29; other inate. lateat returns 





Washington— 
American Nat Bank 
Columbia Nat Bank! 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank. 
fein Be at Bank 


Nat Bank of Wash- 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank--- 
Second Nat Bank. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co... 
Munsey Trust Co... 
Union Sav Bank... 
Union Trust Co... 
United States S Bk 
Wash Loan & Tr Co 








000 
200,000) 
2,000,000: 
100,000 
1,000 006) 


02,392,201 


325,877 
338,742 
470,550 
64,507 
443,497 
42,049 
a373,921 
349,520 
{66 077 
a50,209 
a337 ,942) 
102,219 
762,977| 7,458,992 
0256 ,472 a1 464,369, 
823,022) 9,463,040 
921638422 
a286,4111:43,138,677, 
101,472) 3,024,957] 
2,604 94922 688,046) 
223,702! 2,901,027) 
1,682,247| 9,442,612! 
317,869] 3,797,977 
51,121] 1,655,497) 
673,911) 5,678,993) 
89,227! 1,902,299 
1,584,172 10,290,772 


2,463,770 


1,150,385 
6,220,736 
1,953,054' 
a2 072,592 
4,006,698 
(3,178,581! 
a1,141,853 
44,744,809. 








4,117,371) 
11,277,762) 


1,592,327) .. 


100 
100 
106 

10 
100 
100 
100 
100 


100 


LOU 
LU0 
LUU 
L100 
100 
100 
100 
100 
100 





“—-—- 


190} 118 
a a 
100 2250 








PFLORIDA—WNat. banks Dec. 29; State institutions latest returne. 





Jacksanvilje— | 
Atlantic Nat Bank_ 
Barnett N B of Jack 
Florida Nat Bank... 
Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 


350,000 
750,000 
500,000 


1,000 ,000 
100 ,0G0; 
250,000) 
400 000; 





1,174,798 16,123,991) 
753 ,004 11,483,903) 
438,779 11,281,970 


446 392 8,712,373" 

20,837 713,735 
2465 ,690 24,496,034 
770,744 e6,052,850 


16 
1] 
11 


| 
100) 
100 
100 
100 
100 
100) - 











GEOR GIA—Nat. banks Dec. 29; State institutions latest returne. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor: 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank _. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlanta Trust Co_. 
Trust Co of Georgia 

Augusta— 
Augusta Savy Bank. 
Georgia RR Bank. 
M nta’ Bank... 
Citizens & Sou Bk. 
Nat amopenge Bank) 
Planters’ L & 8 Bk. 
Union Sav Bank... 

olumbus— 
Columbus Sav Bk. 
Fourth Nat Bank -. 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third National Bank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank_.' 
Macon Nat Bank... 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
titerte Sk a Tr Ga 

0 
Hibernia Bank of 

Savannah 
Merc’ tile Bk & TrCo 
Oglethorpe Sav &Tr 
People’s 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co. 





Chatham Bk&TrCo 


/ 


200,000) 


1,000,000) ¢1,996,384' e20551562) 


1,000,000) 
2,000,000) 
1,200,000! 

750,000, 

500,000: 
1,000,000)! 
1,000,000: 
1,000,000 


100 ,000; 
1,000,000) 
200,000) 

2 ,000 ,000) 
00,000) 
50,000 
000 


250,000 
300,000 

,000 
200,000 
200,000 
250,000 


200,000 
2,000,000 
500 


150,000 
2,000,000) 
100,000 


250,000 
300,000 


200,000 





39,072 ee 


696 ,294110,073,424. 
3,027,899 38,241,491) 
2,144,750 17,590,132! 
309,141) 5,119,770 
141,000) 1,065,000) 
1,628 ,354,13,359,775} 
170,798; 1,895,512| 
1,775,285, 2,182,430 


28,139, 1,141,267 
456,192, 9,342,705. 
350,000 2,552,334 
3,027,899 38,241,491 
356.727, 1,883,767 
320,000, 1,750,000 
70,419| 1,723,651 


200,000) 2,245,000 
a175.000| 400/000 

22'002! 1,210,711 
224'577! 1.287'905 
246.277| 12261179 
448,027) 1.716.788 


| 
249,309! a969,397| 
3,027,899 38,241,491. 
686,174! 9,863,798 
a106,273.a2,431.421 


3,027,899 38,241,491 

70,101} 1,144,015 
155 097| 2,370,151 
514,790) 2,728,670 


5,500,000, 








105,641 
151,906 








ae 
100} 100 
100) 300 
100) 165 
z 285 
100} 290 
100) 140 
100! 125 
100 245 
190} 110 
100) 325 


Per 
100 
100 
100 


100) 1 


100 
5 
45 

















Pay |ahare, 


200 
|248 
1150 
share. 








iDAHO— National banks Dec. 15. 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank. 





250,000 
300,000 
300,000! 


4,469,381! 
394,929 5.117.797) 
120 469 2,232,975 


245 410 


100 
100 
100 


= = 








ILLINOIS—Nat. banks Dec. 29; State institutions latest returns. 








Sur piuse 
& Profits. 


Gross 
Deposts. 


Par | Bid. 





Aurora— 
Aurora Nat Bank. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_- 
Amer State Bank_. 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_-. 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros rp Ng 
Ft Dearborn N Bk. 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_-_-. 


Ogden Ave Angst 


People’s Stock Y’ds 
State 
Phillip State Ban 








Pioneer StateSav B! 
Reliance State Bank, 
Roseland State 8 B 
Schiff State Bank-_- 





State Bk of Chicago 
Stock Yds Sav Bk~ 
Union Bank of Chic 
United State Bank- 
Washington PkKN Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo . 
Chicago Trust Co-. 
Citizens Tr & Sav _- 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co_ 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’'sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
WoodlawnTr &8 Bk 


Elgin— 
Elgin Nat Bank--.- 
First National Bank 
Home Nat Bank.-. 
Union Nat Bank~-_- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk_ 
Merchants & I1INB 
First Tr & Sav Bk. 

Quincy— 
Illinois State Bank- 





among Nat Bank -- 
iker Nat Bank --- 
Mercantile Tr & 8 B: 





7 
323,729 
182,857 

a221,444 
212,197 
a220,748 
65,241 


45,144 


a140,149 
38,297 
310,324 
169,719 
19,465,419 
11,826,957 
108,963 
i¥7,429 
237,449 
660,104 
99,463 
16,550,094 
39 2,837 
2.117.969 
3,017,918 
85,244 
76,297 
146,377 
39,921 
€68,909 
380,120 
137,22 
66,117 
119,224 
52,649 
1,292,670 
254,700 
98,369 
1,803,274 
1,673,597 
272,034 
121,922 
101,917 
171,541 
36,497 


242,490 
52.774 
60,714 
39,547 
95,097 

152,656 

146,291 

348,974 

160,000 


177,931) 


4,045,507 
416,090 
135,760 


74,197| 


e€199,779 


89,279 
104,470 
2,965 ,477 
679,599 
560,577 
39,434 
6,311,271 
429,764 
6,996,269 
436,997 
307 ,662 
718,194 


1,222,078 
103,777 
4,006,474 
120,372 
11,113,474 
276,176 
54,699 
358,720 
145,394 


69.697) 


57,219 
201,174 


000) 11,045,397 


300 ,000 
100,000 
500 ,000 


65,821) 


194,239 
4,122,077 
267 ,097 
510,734 
227,844 
193,904 
79,477 
689,742 
109,176 
3,096,629 
126,904 
225,209 


a38,027 
€181,964 
232,797 
a35,000 
217,362 
114,477 


533,999 


1,476,999. 
306,214! 


747,60% 
165,097 


196.677, 


502,709 
439,177 


65,167 
098.961 


' 7.773.009 


i 
2,633,325 
3,266,193 
a2,484,791 

2,159,177 
121,578,231 
640,092 


1,922,913 
4,486,797 
1,131,199 
4,918,073 
a4,367,733 
2,288.001 
5,526,969 
3,596,243 
274879,260 
102556 ,662 
1,923,724 
4,044,743 
6,637 ,737 
13,173,311 
4,484,709 
183888, 136 
6,055,204 
32,815,774 
28,447,678 
3,299.774 
1,841,933 
3,336,030 
3,135,732 
e3,174,467 
13,018,701 
2.74%8,274 
3,367,681 
3,182,667 
2,551,170 
15,986,960 
3,902,187 
2.479,272 
27 638,383) 
30,816,326 
6,032,704 
7,018,394 
3,278,491 
5,567,709 
1,218,735 














15 260,212 
, | .667,002 
| 2,091,109 
4,665,122 
2,548,004 
4,573,695 
| 4,010,034 
6,621,765 





6,212,249, 
(40,518,470) 
| 5,974.736 
. 4,151,297 

1,369,960 
e6,685,988 


2,464,926 
| 2,971,907; 
160,453,397 
| 5.778,969 
12,781,191} 
2,354,599 
67,630,117 
§,838.717, 
87 964,627 
_ 9,457,727 
: 4,420,137 
7,970,719 


16,980,229 
| 1,299,552 
33,360,293 
| 6,103,246 
' 118826788 
4,489,176 
| 1,756,407 
8,414,491 
' 5,859,730 
| 1,979,179 
1,649,663 
| 56,209,177 
90,056,944 
3,471,777 
10,332.910 
43 392,725 
19,429,263 
13,714,727 
| 5,229,980. 
| 7,350,728! 
| 2,839,720; 
9,478,734 
1,886,275 
42,283,740, 
11,396,090, 
| 4,547,299) 


a1,199,274 
e€1,542,755 
a1.628,931 
a609 000 
1,913,090 
1,412,719; 


4,420,070 
8 395.377 











6,282,075 
3,290,019 
5,398,773 
3,060,069 


| 3,071,147 
'91.355,588 





431.170, 4,483,778 


100.000 


2.100.000 


2,883,427) _ 


1,608,099) _ 


Nomis 
100} 450 |: 
100) 275 
100] 305 


f 


100 


100 
100 
100 
109) 300 
100; 140 





100 
100 
100 

















200 ,000 
0103.007 01,807.270 tnn |... § 6State Sav L & TrCo 1.990.000i 627,747' 7.230,726' 190 


b Capital to be increased. g Capital paid in authorized amountislarger. 2 Ex-dividend. y Lastsale. d Aug: 
n Apr. 16 1920. s New stock. tf Scan 4 1920. » June 301290. + Includes trust deposits. { Branch of Savannah. 


Overland Nat Bank 


* Sale price. 
31 1919. 


100.000 


Dp a Sept. 8 1920. 
e Nov. 15 1920. 








F 
ae, 1921.] 
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MAR YLAND—WNat. banks Dec. 29; State institutions latest returns. 





Captial. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 





Baitimore— 
Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank-_. 
Farm & Mer N Bk. 
Mercantile Bank... 
Merch-Mech ist N- 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank - . 
Nat Un Bk of Md-_- 
Old Town Nat Bk. 


Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co-_. 
Continental Tr Co. 
Fidelity Trust Co-_. 
Maryland Trust Co 
Merc Trust & aR 

ultable Trust Co 

e Dep & TrCo_. 
Security Stor’ge& Tr 
Title Guar & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank. 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co. . 


* 
750,000 


100,000 
2,000 ,000 
200 


100 ,000} 


bi 
275 ,090 
144,374 
860 000 
6,067,777 
143,790 


656 937 
386,744 
178,417 


1,053,717 
1,950 307 

.416,694 
1,275, 244 


864.137 
6203 ,974 


1,473,594 
594,499 
2,360 344 
92,691 
269,473 
1,607 ,377 
1,669 477 
433,770 
3,678,579 
901,717 
3,055,734 
150,241 
375,719 
444,342 








94110,721 
73,00 


301,969 


92,510 


t 
5,963,060 
6,518,030 

21,800,000 
21,254,104 
4,299 947 


13,148,270 
4,421,780 
3,250,965 


2,131,443)|79,970,547 


14,599,482 
11,280,933 
2,724,200 
11,712,495 
3,309 304 
§ 858,085 
82,466,653 
2,001,309 
3,933,199 
6,089,459 
17,277,709 
1,666,267 
922,976 
5,528,770 
15,089,202 
7,705,739 
18,174,411 
13,101,319 
8,986,978 
769,272 
5,988,921 
8,318,677 


05,140,957 
1,730,393 


0166 ,394) 92,437 ,447 


45,212 


24,405 


951,095) 01,236,014 


173,901 


297 ,290 


2,378,675 
2,890,423 








100 











MASSACHUSETTS~—Nat.bks.(eze.Boston) Dec.29; State inat. 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First Nationa! Bank 
Fourth-AtlanticNat 

Bank 


Mattapan Nat Bk. 
Merchants’ Nat 1 
x 
Nat Security Bank- 
Nat Shawmut Bank 
— \e'a N t, Roxb 
eople’s Na x 
nd Nat Bank_. 
eb & Atlas N Bk. 
American Trust Co 
Beacon Trust Co_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
ia Trust Co 


Columb 
Comm ’w’th Tr Co. 
Dorchester Tr Co. - 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co-. 
Hub Trust Co 
Hyde Park Tr 
International Tr Co 
Plain 


Massac ts Tr 
Metropolitan Tr Co 
ew Trust Co- 


State St Trust Co_. 
Trem Co 


U 8 Trust Co 
Wiathrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co-_. 


Brockton— 


Brockton Nat Bank! 


Home Nat Bank. -. 
Plym’th Co Tr Co. 


Cambridge— 


B. Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasolt-Pocasset 

National Bank. 
Metacomet Nat Bk 
Durfee Trust Co--_. 


Fitchburg— 
Fitchb’g Bk 


Tr Co| 


Deposits of 
200 ,00 


Nat. banks 
745,034 
536,677 


345 ,694 





200 ,000 

3,000,000 
300, 

250 ,000 
10,000, 


eeees 
SS33ss 


seek 


E 
E 





= 7 
Ss 


ssgusustees 


BEERS 


S 
S38532S582 


geusseees 


bo 
bw 
SSSé 
E 


ss 
zs 


35 


sss 8: 
e282 $22 28 


S558 


8 
S 








Safety dN Bk. 





209 ,000 


5,472,077 


9706, 767) 06,099,044 
1,088,786) 2,922 


12,398,374 


75 ,764 
2,638,199 
40 


3,536,299 
10,221,794 


42,419 


226,722 
46,441 


482,799 
459,701 
248,711 


2,367 ,640 
677,199 


4142,700 
394,517 
498,971 
689,676 


485,093 
689,070 


432,101 


r396,270 r2,645,646 
21,321,934| 152932000 


3,110,924/23 ,888 ,000 
n21,724\n1,161,335 


idate Jan.29 
71,253,389 
9 ,429 ,000 


63 ,000 


52,153,000 


922,000 
122528 000 
10,565,000 
r7 254,397 
31,933,000 
10,370,000 
22,346,892 
17,391,717 
16,706,711 

1,116,799 

1,073 ,243 
23,276,736 





1,751,007 
2,648,033 
7,762,479 
7,796,975 
900,510 
1,379,492 
21,289,314 
878,431 
4,796,726 
1,603 ,901 
8,453 ,967 
5,964,234 
24,305 864 
125433701 
603,394 





10,461,365 
669,053 


2,300,774 
962,948 


5,471,675 
5,748,287 
5,315,701 


3,593,277 
7,324,790 
2,455,149 
4,975,551 


41,418,296 
4,301,273 
3,264,008 
6,492,907 


4,935,650 
689,070 








555,839 


04,739 
53, 


4,2 
4,553,178 


100) 2 


100 
100 
100 


100 
100 











MASSACHUSETTS—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposite. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co—- 


Haverhill— 
Essex Nat Bank... 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Holy oke— 
City National Bank 
Holyoke Nat Bank. 
Park National Bank 
adley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
pm Nat Bank 
Old Lowell Nat Bk-_ 
Union Nat Bank__. 


Wamesit Nat Bank! 


Lowell Trust Co-__- 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 


National City Bank} 


State National Bank 
Essex Trust Co 
Lynn 8 Dep & T Co 
Security t Co- 


New Bedford— 


First National Bank! 


Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk-_ 
Naumkeag Tr Co-_. 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank... 
Chicopee Nat Bank 
Springfield Nat Bk. 

ird Nat Bank__. 
Commercial Tr Co. 
Springfield 8 D & T 

nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 


Co 
Worcester Bk Tr Co 


ss 8885585 585 
S83 8883882 832 


seez 
S338 





$ 
172,660 
421,499 
147 ,000 
345,517 


189,297 
417,292 
619,877 
357,701 
168,577 


0285,576 
9395,470 
0129,747 

352,419 


214,677 

85,210 
115,689 
325,700 


341,399 
159,509 
643,167 
(150,529 
138,427 

69,917 


0565,765 
7r168,070 
9199,747 
n50, 
313,540 
311,907 
464,079 


841,723 
1,556,767 
493,729 


172,517 


9302 ,0S7 
279,671 
65,297 


451,477 
n655,719 
71,035,507 
71,008,977 
182,074 
1,280,044 
1,366,992 


¢162,911 
204,349 


547,970 
1,302,991 
198,271 
1,500,267 





$ 
1,871,519 
3,950,538 
1,335,745 
3,485,749 


,694,150 
3,738,755 
,533,424 
864,339 


03,378,319 
08,479,775 
01,407 ,649 


,140,173} 





5,052,262 


2,871,797 
3,380,349 
8,640,966 
7,172,795 


1,718,227 
4,050,943 


4,044,751 


84,833,120 
74,594,125 
94,397,700 


000 "5,313,952 


3,313,952 
4,246,710 
7,003 837 


02,681,007 
4,672,266 
1,681,709 


4,688,460 
n7 ,223,708 
r9,562,142 
r13961 727 

3,440,292 

6,616,142 
Eee 


pees 





t897 ,843 
3,636,760 


9,850 ,988 
17,012,238 
7,650,909 
27,972,978 














MICHIGAN—Nat. banks Dec. 29; State institutions latest returns. 





Bay City Bank. 
‘clal & Sav Bank. 


Detroit— 
Amer State Bank-.. 
Bank of Detroit .-- 
Central Sav Bank -~ 
Cons wealt® Dense! 


ank.-.. 
Detroit Savy Bank --. 
Dime Savi 


First & Old Nat Bk 


Peninsular State 
ores State Bank 
Uni Savi Bk. 
WayneCo HoSav Bk 


Bankers Trust Co... 
Detcet -Trust 3 - # 
Union Trust iiiae 

Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-.. 
Old National Bank - 
People’s Sav Bank - 
Grand Ra Co... 
Michigan t Co. 


Bonk of bazinew 
ank o naw-_. 
Commercial Nat Bk 
Amer State Bank-.-. 
People’s Sav Bank- 


s Bank) 


sss 3 5 
see 2 5 


ad 
oo = 


seeeseces 
23 


- . = «+ @ 


S85 S58538 


—- = & AK dDK are 


EEE 


32 8 


sugeee 


EEE 


: 
= 
5 


1,000,000 
100,000 


200,000 





Second Nat Bank _. 


SESSS5= 


318,141 
785,924 


506,390 
607.400 
410,714 


185,817 
2,287,929 
2,459,414 
r4,741,962 

02,527 
1,352,120 


1,457,477 
| . 287,377 
6,376,511 
87,717 
3,090,177 


909,599 


101,991 





~ 100,090 
500.099 


r2,009,549) 
9,124,900; 1007 


100,644 


291,379 
393,798 ; 
415,774| 10,326,017 
834,467/11,562,917 
1,311,395)10,088,332 
117,324 
197,717 
393,100) 91,529,232 


4,308,947 
8,461,976 


18,468,435 
17,768,636 


11,422,274 
23,362,199 
32,676,768 
769694 331 
12,799,601 
9.789.667 
34417943 
'31,523,787 
$3 895 
6,332,734 
74,072,277 
969,283 
96,164,902 





1,191,970| 92,682,926 


95,734,773 


15,980,948 





2,205,688 
9302,939 








478,577| 17,791,673 

£123,704 r1,438,947 
155,017, 3,804,831 
pee 069) 2,648,281 
r900,574 


710233919 











oes =— ~ -—_—-_ 


* Sale price. a Capital to be increased. 
are paid. se Ex-dividend. k Last sale. 


savings deposits. ¢ Dec. 31 1919. 


b New stock. 
n May 4 1920. 
s Feb. 28 1920. 


k This is the so-called ‘weekly deposits,” now forming capital on which dividen ds 
2 Sept. 8 1920. d June 301920. g Includes trust deposits. o Nov. 171919. ec Includ®s 
t Ex-rights. r Nov. 15 1920. 





F'gs., 1921.] 





BANKS AND TRUST COMPANIES 


a9 





MINNESOTA—Nat. banks Dec. 29; State institutions latest returns. 





Cartial. 


& Profits. 


Gross 
Deposits. 


Surplus 


Per. Bid. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
National Bank 
Northern Nat Bank 
Minneapolis— 
Bankers Nat Bank. 


Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank- 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co. 
Northwest Nat Bk. 


Union State Bank. 
Minn L’n & Tr Co. 
St. Paul— 
American Nat Bank 
Capital Nat Bank. 


First National ¥ 
Merchants’ Nat B 

Metropolitan Bank 
Nat Exchange Bank 
Stock Yards Nat Bk 











Capital Tr & SavBk 
Merch 


Tr & Sav Bk! 








2 
1,000,000 
500,000 
1,000,000 
750,000 


800,000 
5,000,000 
200 ,0OU 
250,000 
500 ,000 
300 ,000 
100,000 
500,000 
1,000,090 
200 ,000; 


4, 000, 000 
"300, ,000 
100,000 
100,000 

1,000,000 


400,000 
1,006,000 

200,000 
3,000 ,000 
2,000,000 
100 ,000 
300,000 
350,900 
500 ,000 
500,000 





3 
13,306,383 
4,789,111 
17,320,394 
4,368,072 


1,694,903 
60,067,029 
6,155,337 
9,354,961 
2,333,524 
2,304,934 
2,006,796 
3,649,069 
14,206,141 
-2,237,100 
3,509,996 
46,651,726 
5,904,728 
2,979,428 
2,300,000 
1,052,677| 7,093,245 


214,240! 4,232,799 


$ 
2,116,472 
545 ,167 
2,740,172 
596,271 


208.274 
6,331,917 
310 474 
426.477 
130,291 
100,470 
101,541 
186 ,217 
640,987 
106,399 
641,964 
3,464,220 
178,297 
118,709 
123,192 








ns 


MONTANA—Nat. banks Dec. 29; State institutions latest returns, 


Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 


Par. 


Bia. | Aad 








241,702 10,978,839 
58, 014) 1,910,992 
3,439,677|40,210,772 
2,617 ,917| 26,925,100 
44,674) 1,598,725 
131,730 1,902,296 
254,994! 3,294,322 
50,000 
359,031 





5,507 ,000 
2,447 ,846 











MISSISSIPPI—Nat. banke Dec, 29; State institutions 


latest rteurne. 





Jackson— 
Capital Nat Bank. 
First National Bank’ 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First Nationa! Bank} 
Merchants’ Nat Bk 





200,009) 


150,000; 
100,090 
300,000 
100,000 


262,547, 1,793,441 
231,180 1,210,731 
e79,549 €1,584.095 
215,212, 3,539,779 


18,470 955,164 
260,000 #400,000 
240.179 e2,165.734 


' Per 
i ia ied 
100 


25 











€500,000 e2,000,000 


share. 





MISSOURI—Nat. banks Dec. 29: State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C.. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 


Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-. 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 

Stock Yds Nat Bk. 
Union State Bank_ 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co... 
Fidelity N Bk & Tr 
Liberty Trust Ce_. 
evenmtiio Tr Ce.. 
Peoples Trust Ce... 
Pioneer Trust Ce_- 
Fidelity Savs Tr Co 


Burnes Nat Bank_- 
First National Bank 
American Nat Bank 
St Jos Stk Yds a 


Cass Avenue Bank. 
First Natl Bank --. 
oe Bask 
Bank~__.- 
—— , A. Bank. 
Internat Bank St L 


oadhester Bank... 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank- 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co . 
Liberty Cent Tr Co 
Mercantile Tr Co_. 
Miss Vall t Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
St L Union Tr Co.. 
avings Trust Co... 





South Side Tr Co--| 
Union Station Tr. -| 
West St L Trust Co 





oat 


c Capital 





giSSGGbSsSSeeSESSGEEES 


aisle 


=m DO o- 


358535382 


3,00, 000 
3.000. 
199,000 
590,000 
Does no 
100.9990 
200.000 
200,000 
200 ,000 





66. 
e1,241,760 
"725 


2,015,197 


1,628,371 


4,740,791 


1 tts 768 
35,538,255 
l, 219, 917)|24, 1539, 275 


12 484,775 
123,894 
50,544 
419,958 
135,797 





5,373,057 
3,868,707 
3,912,390 


205,290 
594,427 
#346,190 
273,499 
8284,249 
60 ,000 


4,154,802 
5,548,279 
87,169,373 
4,287 ,048 
87,573,171 
1,300 ,000 


1,603 .723 
20,947,120 


67,911 
1,001,467 





17, 639, 386 
61,810,112 
2.273.773 
2,404,263 
é 14459997 


,000 
308,417 
117,229 

54 


37, 352, 775 
4,533,575 
8,928,469 
1,561,115 


1,520,460 
14,321,726 
16,298,769 

1,917,020 

1,232,340 
44,287,238 


1,424,108 
2,187,272 
1,096,980 
2,305,733 


2,313,290 














36.117) 1.488. 017) 











| 
Butte— 
First National Bank: 
Miners 8S Bk&Tr Co’ 
Silver Bow Nat Bk-_| 
Metals Bk & Tr Co 
Helena— 
American Nat Bank 
Nat Bk of Montana: 
Montana Tr & S Bk 
Conrad Tr & 8 Bk.: 
Union Bk & Tr Co_' 


$ 
300,000 
200,000 
200,000 
300,000 


200 ,000 
250,000 
150,000 
200,000 
250,000 





256.947 


8264,272 
182,577 


3 
6,988,139 
1,270,244 
2,325,720 
6,274,779 


83,000,729 
2,531,899 





458,792 


1,563,797 
1,838,775 
3,224,464 











ee =< = =| we & © « 





NEBRASKA—WNat. banks Dec. 


29; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank! 
First Savings Bank) 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bahk 
Omaha Nat Bank. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank 

U S National Bank. 





150,000 
500,000 
250, ,000 
300 ,000 
1,259,000 
500,000 
1,000,000 
500,000 
1,000,000 
200,000 





1,100,000! 


e142,904 
16 


e284, 727 


219,609 
388,710 
319,890 
873,277 
236,007 
1,444,079 
16,894 


900,709 
107 ,099 


1,174,247) 


62,444,179 
3,300,327 
4,392,047 
2,071,791 

2.652.938 


2,793,752 
15,012,075 
6,364,089 
9,641,797 
2,720,133 
19,963,723 
3,133,191 
808,955 
4,485,723 
17,107,746 














NEW HAMPSHIRE—National banks Nov. 


15. 





Manchester— 
Amoskeag Nat Bk. 


First National Bank 


Manchester Nat Bk 
Merchants Nat Bk. 


’ eyes 
150,000 





150,000 


50,000} 





563,509 
193,744 
326,474 

72,041 


3,687,900 
1,917,949 
2,824 642 
1,308,571 





100 


00 
100 
100 











NEW JERSEY—Nat. banks Dec. 


29; State institutions latest returne. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co. 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank... 
Atlantic S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine t Co... 

Bayonne— 
Bapenne Trust Co 
Mechanics’ Tr Co. . 

Bridgeton— 
Bridgeton Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk- 
Camden 8S D&T Co 
Broadway Trust Co 
Central Trust Co... 
Merchants’ Tr Co—- 
Parkside Trust Co 
Security Trust Co. 
West Jersey Tr Co. 

East am e— 
East Ora ank_ 
Sav Inv & rust Co 


Elizabeth Trast Co 
Union Co Trust Co 
Hoboken— 

First National Bank 
Second Nat Bank-. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co. 


Trust Co of N J... 
Jersey City— 
Claremont Bank... 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co. . 
Mercantile Tr Co... 
N J T Gu & Tr Co. 
Union Trust Co... 

Long Branch— 
Citizens’ Nat Bank) 
Long Branch Bkg Co 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristews ad Co. 


Mt iol ly Ni Ont t Bank 
Union Nat Bank_-. 
Farmers’ Trust Co. 
Newark— 
American Nat Bank} 
Br'd & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banki 
National State Bk. 
North Ward Nat B 





200,000 
100,000 


100,000 
Ha ee 


300 ,000 
200 ,000 
1,350,000 


2,500 ,000 


426,307 
440,827 

55,377 
100,024 


e602 ,999 


231, 991 
167,674 


170,634 


€757,199 
90 
196,794 


275,102 
44,349 
225,771 


925,377 
66,266 
361,097 


863,440 
€300 ,697 
76,744 
141,664 
1,308 ,607 
153.844 
161,923 
1,619,479 


131,891 


1,385,475 
9815,947 


7,514 
77,720 
252,537 
94.049 
65,912 
455,641 
84,737 
158,577 
63.509 
294.390 
e119.247 
1.741.773 


2,320,472 





500 ,000 


400,000) 


763,947 


494,555 
279,924 


€264,747 
€516,099 


3,969 


325,950 


139,890 


§,289,29 

4857 ,103 
1,880,747 
2,259,292 


e4,248 ,24 
1,312,187 
e3,143,543 
3,918,094). 
82,231,912 
4,744,943 
3,601,132 
1,981,970 
3,665,738 


5,332,794 
10,018,551 


2,084,477 
2,499,996 
1,272,217 
1,531,762 


e5,913,400 
e5,042,629 
e7 ,518,799 
10,187,794 
3,806,721 
3,340,339 
2,519,819 
1,870,589 
120,720 
89,127 


| 6 
,857,791 
7 
6 


77,759 
51,134 


751,077 
8,249,977 
2,113,933 
8,601,914 


10,893,209 
“ 323 ,536 
131,047 

3 865,875 
23,829,946 
4,603,754 
5,269,947 
33.429,968 


4, 
2, 
1 
8, 
5, 
4, 





4,943,472 
9,283,757 
16,454,646 
03,181,431 


17,465,327 
7,805,37 


r1,508,000 
1,209,941 


4,029,274 
3,299,064 
1,075,149 
7,193,931 


868,05 
1,266,546 
958,774 


10,323,116 
e4 683,321 
13,187,940 








29,168,015 
4,936,023 


100 
100 
100 
“100 
100 


share 


aaa 





100 
100} 300 


100 
100 


100 
100 
100 


100 


100 
411,197) 7,379,170) 100 











aid in; authorized amount is larger. 


g Amount paid in. 


k New 


stock. 


z Ex-dividend. 


y Conital to be inc 


* Sale price. reased 
May 4 19 e Nov. 15 1920. ec.311919 a Includes 


n Including Fidelity Sav & Tr stock. 
Minna. L & Tr. stock. 


Last sale. r June 231920. s Sept. 8 1920. 
» June 30 1920. 6 Includes Minneapolis Trust Co. 


t Includes Mer. Tr. & Sav. Bank. 





BANKS AND TRUST COMPANIES 
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NEW JERSEY—(Cencluded) 





Capttal. 


Surplus 


& Profits. 


Grose 
Deposits. 


NEW YORK—(Continued) 





Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 


Bia. 


; 
| Aek. 





Newark Con.)— 


Federa! Trust Co_. 
Fidelity UnionTr Co 
Ironbound Tr 


Trust Co_. 

Newark Trust Co-. 
*gf’ld Ave Tr Co 

n Tr Co. 

West Side Trust Co 
New a epewics 


Nat Bank J 
People’s Nat Bank. 
New B Cc 


Passaic— 


Passaic T & 
People’s Bk&Tr Co. 

Paterson— 
First Nationa] Bank 
Paterson Nat Bank 
Second Nat Bank_- 
Paterson Sav Inst-. 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co... _- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co. 


a 
200 ,000 
290 ,000 
1,000,000 
Began bus 





Trenton Trust Co_. 


$ 

173,279 
122,737 
1,161,739 
iness Jan. 
274,730 
57,220 

20,00 
102,129 
144,147 
506,371 


747,272 
233,917 
153,710 


(556,074 
192,769 
429 ,876 
487,292 


750,086 


471, 

155,179 
509 ,917 
463,967 
544,907 


286,767 
175,964 
501,902 
104,747 


565,669 
697 ,375 
1,534,619 
914,271 
255,571 





384,979 


3 
2,821,959 
3,877,608 

12,433 ,361 

3 192] 

10,030,603 
1,632,149 
2,050,892 
3,677,012 
2,225,274 
8,040,856 


n$,564,975 
n2,860 946 
3,862,716 


t4,777 ,998 
3,029,798 
9,500,795 
7,205,075 


6,648,071 


11,865,314 


n4,500,249 
n5,411,719 
8,626,711 
1,900,149 











195 








NEW YORK—Nat.bks.(ezcept N. Y. City) Dec. 29; State inet. loteat 


ret’'ns 





Albany— 
First National Bank 


Mech & Farmers. -' 


Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co. . 


Auburn— 
Ca a Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-. 


mannan on 


Bank 
City National Bank 
First National Bank 
People’s tL wad Co.. 

Brookl 

Bank of onary Isl’d 
First National Bank 
Greenpoint Nat Bk 
Homestead B 


Municipal Bank_.. 
Nassau Nat Bank... 
North Side Bank_. 
People’s Nat Bank. 
Ridgewood Nat Bk 
West End Bk 
Brooklyn Trust Co- 
Hamilton Trust Co 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
People’s Trust Co_- 


Buffalo— 
Broadway Nat Bk. 
secayetto Nat Bk. 
Liberty Bank 


Marine Trust Co_. 
People’s Bank 


600,000 
250,000 
1,250,000 


400 ,000 


200 ,000 
200, ,000 
150, ,000 


100,000 
200 ,000 
400 ,000 
500 ,000 


200 ,000 
500 ,000 





684,171 
1,067,571. 
2,941,171) 
1,336,704 

416,194 


304,443 
130,347 
264,121 


84,902 
394,812 
367,070 
138,767 


150,700 


772,700 
328.100 
142,729 
1,362,174 


1,958,370 


8109,090' 


911,970 


(8,576,700 
1,866 343 
29,609,431 
24,058,402 
9,557,462 








38,937,000 


24,600, 974, 
33,894 "394. 
36,661 ,936' 


| 








a4, 195, 417 


n407, 950'n 6,337,746. 
1,218,527/31,930,910, 
n2.,390.577 
8,813,440' 


235870 710 
102917 713 
17,215,719 


3,409 1399 ) 


100 
LOC 
100 
100 
100 


100) . 
100 





L00 
i100 
100 
100 





100 
100, 
100) 
100’ 
100. 
100! 


LS 


460 


share 
210 





. Farmers 


N. Y. City (Con.) 
Chatham & Phenix 
National Bank_.- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 


Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 


First National Bank} 


Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank__. 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank. -_. 
Irving National Bk 
Liberty Nat Bank. 
Mechan & Metals 
National Bank_- 
Metropolitan Bank 
Mutual B 
Nat American Bk_- 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
Nemeth State Bank 
N Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank __. 
Progress Nat Bank- 
Pubite Nat Bank_~- 
Seaboard Nat Bank 
Second Nat Bank__ 
Standard Bank_-_-__ 
State B 
Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank---_- 
American Trust Co 
Bankers Trust Co_- 
— Union Tr 


Coleenbis Trust Co 
Commercial Tr Co. 
Empire Trust Co-. 
Equitable Trust Co 
L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co-_-_. 
Guaranty Trust Co 
Hudson Trust Co-_. 
— RS, ~aegmen & 


ee Trust Co.. 
Mercantile Trust-- 
Metropolitan Tr Co 
Y LIns & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
S Mtge & Tr Co. 
US TrCoofN Y.- 


Jamaica, L. F me | 


First National Bank 


R ochester— 
Central Bank 
Lincoln-Alliance Bk 


Merchants’ Bank. _ 


Nat Bank of Comm 
Traders’ Nat Bank_ 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co_-- 


Syracuse— 
City Bank Trust Co 





7 ,000 ,G00 
1,000,000 
4,500,000 
1,500,000 

600 ,000 


000/23 368,900) 14 


20, 000, 000 
12,500,000 


n453,499 
15,460,000 
1,612,000 
1,568,760 
1,618,574 
1,054,409 
804,000 


797,964 
9,471,200 
100,980 
800,700 


816,400 


1,622,300 
1,618,600 
1,162,300 
1,919,704 
20464200 


8,383,700 

585.900 
10695200 
8,054,000 


16,569,300 
3,378,977 
n738,900 
517,400 
165,100 
33,519,800 
66116 700 
369,100 
366,000 
125,300 
1,710,407 


28,700 
3,293,700 
4,.91,000 
4,698,600 

127,400 
2,615,377 
241,779 
1,612,000 
863,500 
401,000 

19 612,939 


18,093,400 
8,010,611 
544,100 
2,097 ,900 
15,227,770 
11,066,927 


36,114. '299 
790,174 


804,172 





8,424,800 


2,319,947) < 
37770 300} 17 


2,049,700\n 


122,266 ,000 
n7,237,210 
107,129,000 
12,864,000 
16,941,000 
23,694,000 

8,874,000 


110,423 ,000 
27,.779.900 
29,130,000 
n5,952.900 
188,749 ,000 
67.516,000 


149,355,000 
36,577,000 
12,062,200 


4,411,000 
251,359 ,000 
c539 114 000 
n1,751,700 





14,043,000 


23,925,000 
3,388 ,000 
n348 ,400 
n73,298,300 
45,454,000 
21,117,000 
n1,425,400 
73.902 ,000 
n7 .O87 .200 
19,351,000 
16,052,000 
11,948.200 
283,570,373 


199950000 
84,247,714 

8.514,200 
49 938,700 
216394 272 
144701 111 
20,720 ,400 

9,826,173 
614788 091 

7,820,266 


10,898,134 
17,690,700 


30,980,934 
16,303,900) 











32,871.910 


3,000,000 11,719,400/73,108,000 
6,000,000 12,459,747 
2,000,000] 5,143,829 70,309,332 100 
2,000 ,006:15,071 B77 47,006, 473, 


100 000. 


i 
) 
| 


1.000,000 
300 ,000 
1,250,000 


2,000,000 


2,000,000 


375,489 


772.419 





33,628,744) 


562,694 9.477,300 100 
1987 ,210 113,055,092 100 


9,568, 384 


518,120 7,117,279 100 
1,140,137 29,699,199 100 
816,976 16,419,273 1060 


19,152,715, 
| 


| 


1,203,047 18,898793 | 100 


n2,059 400} __- 


255 


| 125 
520 530 


225 


216 
125 
280 
100 








n666,400} _ _ _- 


100} 
160) 288 


} i 


100) 


(ij 


590 
450 


100, 
160} 


100) 


100) 165 


100 


75 


100} - . 
106) 335 


£00) 


100) 
100; 
LOO, 
LOG: 
1009! 
100; 
100) 
100 
100 


100 
100 
100 
100 
100; 





100 
100 


100 


59 000' 4,079, 900 100 
| Fe 
| | 
464,179 10,429,288 100. 


325 
285 
145 
600 
280 
335 
200 
270 
315 
155 


115 
155 
280 
265 


27 
2, 358, 707|22,548,168 100) 520 


600 
oid 
S10 


175 


GO| 200 


100 


100 


135 


| 161 


152 
120 


Per 


shore 


/265 
145 





|225 
1135 
290 





29S 
615 





290 
1280 
240 
320 
400 
S5U 


Per jen GT és 
| 200 


30 


iy 
i6 
1 


U 
5 
2 





250- 
45u 
158 


share 
2UU 


39,098] 1,582,907, 
1,500,000) 15,564,791 
1,123,192!24,416,070, 
1,133,969/17,960,885) 


132,271 1,518,178 
n653,461 27,694,020 
583,212! 8,777, 766 


100; 
100 
100) 
100, 
100) 
100 
109 218 


220 
i85 
17 
220 
230 


300,000! 
800,000: 
300,000! 
2,500,000 
1,500,000 


Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
First Tr & Dep Co. 

Syracuse Trust Co. 


1328. 774 (2,655,188 100 
42352,000 44,657,000, 100 
(192,147 2,787, 739 i600 
1,784,919 35,799, 391, 100 
894,211 24,169, 488) i00 








250,000 
400 ,000 
600,000 


Devosste of 
29 1921. 
ai andNov. 
trust comp 
our ‘‘Ry. 


| 
| 
| Per \srare 
695.397 n15400995 ELS 
306,904 74,794,949 10U 
458,899 “3,988,689 100 
161,941! 1,148,470 if0j_.. 
8104,992 83,748 821: 46; 
9437,144 01,030,260 i000 


Chemung Can T Co 


New York City- 
are of date Jan. 
1920 for Nation 
of yoy and 

mee Se é found in 

Am Ex at Bank 
Atlantic Nat Bank. 
of America ._. 


Bank of Europe 
Bank of Manhat Co 
kB § NBA 
Bank o 


8 
Bk of Wash Heights 
Battery Pk Nat Bk 


Bowery Bank 
Broadway “Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank _. 
Park Bank. 





Troy— 
Manufac’rs Nat Bk 
bg ge City Bank 

Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_-. 
United Nat Bank~. 


N. Y. City) banks are repo 'rtea me: 
Surplus an.d profits ar ¢ sf date Diec. 
15 for State] banks. A dividend re 
anses in Niew York Cityand Bro. 
and Ind.’"\ Sec., page 244 


7,148, 749 90, 203, 000 190 198,409 3,604,389) 100 
1,163,300 15,437, "000 100, Security Trust Co- 200, ‘000 406 1g 


000! 90.047 2,606,236 100 
| 6,118,412'52.646,000 100 } Troy Trust Co...-| 200,000 047 3, 
132,900'n1,153.700 100 : | 


i 
300 ‘000! 
240,000 





301,417|n6,000,710 100 
16,672,722] 112943000 50 
| 7,179,200 32,266,000 100 
683 ,800'n32438500 100) 
100,000  450,597| 3,407,000 100 
600,000} 1,696,000 9,603,000 igo 
150,000 758, 600 ni 481, 100 _ | 
260,001) : 

100'000: 7 100 | 











AO "ANN: n64, 147 n3 ,935, ‘000 100 
200,000  273,200'a3,631,700 109 

200,000 166,700 n2.920.900 100 
Chase Nat 1Su000U0 24,990,400 263951000 100 
Cent accanaie Bk} 29.090 = 109,579 n2,435,994 100 


* Sale price. 6 Paid in. sk Capital to be increased. 
stock. a Dec. 29 1920. y Ex-rights. +r April 11 1918. 











155 
330 
295 


z Ex-dividend. 
d June 23 1920. 














sSept. 8 1920. 


e Sept. 30 1920. J Last sale. ¢ June 30 1920. 
n Nov. 15 1920. 


ncludes Foreign Branch Deposits. 


h New 
v Dec. 31 1919. 





Fes., 1921.] 


BANKS AND TRUST COMPANIES 





— 





NEW YORK—(Concluded) 





Captial. 


Surplus 
& Profits. 


Groes 
Deposits. 


OHIO—(Concluded) 





Capital. 


Surplus | 
&@ Profite. 


Grose 
Deposits. 





Utica— 
First National Bank 
Oneida Nat Bank-. 
Utica City Nat Bk. 
Citizens’ Co 


Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 

National Bank 


Westchester Ca 
Mi. Vernon—tIist N_ 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank. 
H enot Tr Co. 
N elle Tr Co 
Ossining—Iist Nat. 
Ossining N 


Port Chester—ist N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk. 
White Plaine— 
Citizens Bank--- 
Cent Bk West Co 
County Trust Co 
Yonkerse—First Nat 
Yonkers Nat Bk. 
Westches’r Tr Co 





Yonkers TrustCo 


$ 
1 ,250 ,000 
600 ,0CO 
1,000 ,000 
500 ,000 
250,000 


800,000} 


100,000 
250,000 
200 ,000 
400,000 


200,000 
290,000 


300,000 


$ 
1,842 117 
94: ,069 
e340 ,994 
679,954 
426,649 
731,442 


149,551 
t391,244 
1317 ,574 

699,270 


169,877 
325,501 


2138,011 
47,597 
110,412 
184,029 


341,339 
73,219 


9133,941 
52,746 


$ 
9,515,222 
3,595,714 
e3,966,913 
13,273,908 
2,701,724 
10,707,017 


1,629,999 
t4 ,098,098 
t3,334,739 

7,458,920 





7,140,713 


25,750,700 
1,007 ,037 
2,578,723 
4,659,789 

2828,396 
1,404,914 


4,702,909 


1,477,391 
01,472,763 
2,746,736 
01,341,721 
01,377,919 


3,037 ,758 
88,025 
4,618,772 
4,965,259 
01,856,964 


6,444,126) 1 





5,926,491 








99,249 


1,877,090! 














NORTH CAROLINA—Nat. bks. Sept. 8; 


State institutions latest returns. 





Charlotte— 


Charlotte Nat Bank 
Commercia) Nat Bk 
First National Bank 
Mer & Farm N Bk. 


9364,372' 04,527,716 
£495,000 02,741,000 
n560,629 21,069,019 


Security Saves Bank 
Union Nat Bank--_-_ 
American Trust Co. 
Independ’ce Tr Co. 
Durham— 
Citizens’ Nat Bank 
Fidelity Bank 
First National Bank 
Home Savi Bank 
Merchants’ Bank-. 
Greensboro— 
Amer Exch Nat Bk 
Atlantic Bk & Tr Co 
Greensboro L & Tr- 
Greensboro Nat Bk 
Textile Bank 
Raleigh— 
Citizens Nat Bank. 





Comm’! Nat Bank. 
Merchants’ Nat Bk’ 
Raleigh Bkg &TrCo 
Wilmington— 
Amer Bk & Tr Co_- 
Murchison Nat Bk. 





People’s Sav Bank. 
Wilm Sav & Tr Co_' 
Winston-Salem 


People’s Nat Benn! 


Wachovia Bk & Tr. 


200, 
1 ,000 ,000: 
65 ,000; 
100,000, 


180,000 


1,333,100 





n399,199 n1 pity so 
l 


5,000 
0188,761 
593.672 
600,779 


0135,000 
653,177 
n489 327 
59 592 
97,101 


9155,104 
297 ,376 
81,747 
0130,893 
85,147 


118,302 
n203 ,772 
250,699 
30,774 


55,000 
91,195,000 
153,177 
336,517 


052,000 
1,525,255 


,000 
02,776,728 
10,293,336 

3,593,723 


v1,500,000 
5,307,139 
e4,789,746 
1,104,491 
1,259,995 


05,223,771 
2,054,141 
3,142,729 

02,175,971 

27,258 


3,267,376 
e3,507,704 
4,977,736 
958 ,909 





010543725 
2,057 ,832 
3,931,706 


v2,000 








10548725 


17.677.703 100 


share 











50. 


ea Piweeees 





NORTH DAKOTA—Nat. banks Sept. 8; State institutions latest returns. 





Fargo— 
Dakota Sav Bank. 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 





Scand-Amer Bank- 
Security Nat Bank. 


100,000 

50,000 
200 ,000 
100,000 
106,000 

50,000 
100,000 





37 ,540 
16,659 
281,401 
154,249 
28,730 
10,000 
21,000 


804,778 
566,286 
5,704,960 
2,111,335 
1,780,432 
840,795 
340,366 

















OHIO—Nationa!l banks Dec. 29; State inatitutions latest returns. 





Canton— 
Central Sav Bank -_, 
City National Bank 
Dime Savings Bank 
First National Bank, 

; 


Cincinnati— 
Atlas Nat Bank~_-_- 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co_. 
Citizens’ Nat Bank 
City Hall Bank___. 
Columbia B & 8 Co 
Cosmop Bk & TrCo 

ouse SavBk 


Lincoln Nat Bank. 
Home Sav Bank Co 





175,000 
240,006 
506 ,000 
500 ,000 





50,064 
7365 ,196 


195,444) 


1 ,070 597 


996,799 


| 

| 3,728,210 
| 73,084,177 
4,883,702 
9,969,147 





42.135,,10 
86,701,412 
1,342,199 





170,200 


1,289,770, 


597 ,460, 
179,471 
152,000 
3,102,912, 
80 ,232 
750,400, 
1,441 714) 


3,889,113 
2,871,779 
15,560 981 
6,469,032 
3,806,138 


20,859,297 
2'868,994 





11,773,930, 1 


A ihn 


38 ,669 703 
10,421,164. 


| 





932,783| 














Cleveland— 


Lo 
National City Bank 
Nat Commercial Bk 


Superior 
Union Sav & L Co. 
Union Trust Co_.. 


Columbus— 
Capital City Bank. 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 


Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank... 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 


Northern Nat Bank 
Ohio 8 Bk & Tr Co. 


Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank... 


Youngstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 








4 
50,000 
1,000,000 
200 


,000 
250,000 


3332333383333332 


85355533828 


—= Or 
RAW mee 
38835: 


ee) 
K 
ro) 
=| 
ao 
= 
@ 


33 


S 
38 


000 
200,006 
600 ,000 


200,000 
225 ,000 


190.000 





$ 
201,499 
e1,544,094 
00 


230.717 
189,441 
329.977 


iness Jan. 


40,000 
61,192 
173,211 
309 ,427 
85,109 
670,662 
81,302 
929,727 
340,973 
193,909 
463 ,599 
662,909 
1,121,122 
265,867 





e147,011 
7409 ,207 
€186,700 
€147,899 
e342 ,980 
e662 ,471 


x 
2,805,407 
€20293 ,026 
3,500,000 
1,828,079 
4,018,770 
5,424,070 
16,751,899 
5,548 ,949 
€14028 ,492) 
10,200,254 
03,303,211 
14,490,942 
18 ,443 ,223 
103345 055 
70,338,106 
2,799 477 
27 418,431 
7 647 ,754 
15,516,712 
1,967 ,504 
1 1921. 


675,000 
2,907,131 
7,545,091 
6,750,229 
1,214,994 
7,869,136 
1,309,760 
8,946,629 

10,562,372 
3,522,360 
5,497 ,297 
8,467,577 

11,545,951 
2,938,139 


e1,466,646 
r4,652,606 
e2,790,647 
e2,825,620 
e2,704,647 
e6 ,685,297 





81,272 
706 ,882 


250,737 
222,676 
1,532,662 


773,997 
1,033,142) 
1,031,291 
2,582,490 

357,890 

198,132 

619,404 

$65,371 


398,971 
e609 ,970 
1,935,992 
e2 343,327 
€481,007 
122,527 





2'768.399 
15,656,172 


7,589,293 
7,056,168 
8,139,761 
15,546,768 
5,081,339 
2,402,073 
12,872,930 
9,084,041 
22,357 ,065 
14,526,102 
5,341,213 
1,874,149 
3,781,788 
1,346,929 


5,787,909 
e5,470,133 
18,074,295 
€17926,560 
e4 624,396 

1,522,909 

















OKLAHOMA—National banks Dec. 29; State institutions latest returne. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 


McAlester-——- 
American Nat Bank 


City National Bank! 


First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 


Muskogee Nat Bk.!. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank ~~ 
Guaranty Bank._. 
ong at Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank _-_. 





50,000 
100,000 


250,000 





r66,579 
6,000 
23,687 
4,707 


25,767 
719,000 
r53,979 


153,592 
r150,000 
249 ,027 
77,097 


§22,597 
146,767 
555,176 
54,902 
33,639 
r104,771 
338,119 
267 ,292 
765,404 
86,409 


863,104 
498,957 





r2,324,305 
900,000 
923,133 
452,106 


1,995,023 
7750 ,000 
71,626,941 


73,952,427 
r3,000,000 
5,534,726 
2,717,279 


11,390,406 
3,084 689 
12,178,788 
3,417,746 
1,428,961 
73,578,024 
1,822,196 
5,466,369 
73,386,442 
2,755,728 





11,150,063 
27,786,571 
14,364,395 








share. 


share. 





OREGON—WNationai banks Dec. 


29; State 


institutions 





Portiland— 
G W Bates & Co-.. 
Can Bk of Com’ce. 
Citizens Bank 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk_. 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 
United States N Bk 


100 ,000 
300 ,000 
100,000 
2,500,000 
100,000 
200 ,000 
1,000,000 
100,000 
1,000,000 


21,147 
143,067 
94,17 
1,470,427 
17,130 
198,589 
2,124,397 
25,033 
545,244 
67,034 
98,477 
1,919,142 
417,97 


1,369 ,393 
3,479 ,347 
2,143,713 
31,848,883 
902 

5 ,480,24 
24 ,363,294 
22,138,218 
22 ,456 ,737 
1,791,929 
3,100,000 
29,283,777 
2,687 ,709 








z Ex-dividend. g Last sale. 


d These figures date Feb. 28 1920. 
g Nov. 17 1919. 


eee” , tock. ; i ; Amount paid in. 
Sale price. A New stoc k Capital to be increased. p F atodes thust depette tie ere 


» June 30 1920. r Sept. 8 1920. e¢ Nov. 15 1920. c Includes Oneida Co. Tr. Co. 
SB&Tr. n Dec.29 1920. t May 4 1920. 
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[Vou. 112. 








PENNSYLVANIA—WNai. bke.(e2c. Phila.) Dec. 29; State inst. latest ret’ne 





Captial. 


Surplus 
& Profits. 


Gross 


Deposits. |Par. 





Allentown-— 
Allentown Nat Bk. 
Merchants Nat Bk-_ 


Aitoona— 
First National Bank 
d Nat Bank 


Mountain C’y T Co 


Erie— 
Bank of Erie 
First National Bank 
Marine Nat Bank-- 
People’s Bank 
Becond Nat Bank-.. 
Cent Tr & Title Co. 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
E 


East En Co. 
First National Bank! 


Harrisburg Nat Bk 


, 1,000 ,000 
400, 


50,000 


243,000 
162,962 


100,000 
say oo 
200 ,000 
500,000 
125,000 
800 ,090 
300 ,000 





Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin 4 HI Co 
wets a Y a 

suet Oo... 


Union 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 
Fulton Nat Bank-. 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank - 

cult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co--- 


Philadel phia— 
American Bk & Tr- 


Corn Exch Nat Bk- 
Drovers & Mer Nat 
Bank 
Eighth Nat Ba 
First National 


160, 


Deposits of 


3 

961,494 
999,794 
60,337 
775,667 
200,447 
198,697 
759,979 
173,974 


452,790 
9350,129 
84,304 
438,000 
199 ,000 
160,271 


64,000 
0924,744 
501,147 
234,397 
9960 ,862 

33 ,00G 
536,379 
497 .477 


68 ,000 
0549 ,409 
0547 ,949 
0321,231 

403 ,797 

78,730 
733,000 
400 ,937 
623,199 

58,977 
144,714 


596 ,070 
236,249 


175,117 


National 


196 ,724 
92,489 ,297 
89, 

2641 ,900 
4,456,479 


000} 4,701,101 





Fourth St Nat 











yu 

Market St Nat Bk. 
Middle City Bank 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank. 
Ninth Nat Bank---. 
Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 

Penn National Bk. 


Southwark Nat Bk. 
8S’ western Nat Bank 


Beepentowa It 
+Mr’d Av T & T Co. 


200, 
5,200,000 








080,164 
01,348,037 
2,791,529 
8,026,907 
5,479,209 
7,290,160 
590,422 
0718 ,727 





17,751,37 








- 
86,126,077 
24,880,941 

901,739 
5,254,960 
1,474,794 
2,316,749 
3,358,373 
2,009 ,920 


2,815,998 
03,096,509 
1,013,913 
2,399 ,000 
1,730,000 
1,710,940 


879 ,027 

v7 ,000 ,427 
5,256,190) 

3,946,796 

09 ,428 ,894 
1,270.000 

7,300,594 

5,914,910 


1,250,000 
92,488 ,099 
92,689 ,296 
71,157.421 

2.026.390 

769,077 

3,668 ,900 

3,826,204 

3,073,506 

1,438,507 

2,206,941 








2,833,431 








50 


2,355,752]; 60 


banks da 


t3,031,067 
22.578,000 
| 31,684,396 
20,662,000 

6607 .223 
44,707,000 


01,373,744 


te J 








4,252,000 
05,019 ,776 
14,479 ,000 
t2,548 ,640 
03,647,010 
06,693 ,957 

8,655,000 

9,388,000 

6 ,004 ,000 

5,837,000 
t1,823,416 
13,016,000 





3,434,983 
38,093,711 











PENNSYLVANIA—(Concluded) 





Surplus 
& Profits. 


Gross 
Deposite. 


Par.| Bia. 





Phila.—(Con.) 


Girard Trust Co_.- 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’] Tr, T & Sav 
Integrity Trust Co- 
Kensington Tr Co- 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co... 
Merch Un Trust Co 
Mutual Trust Co.-. 
Northern Cent Tr- 
Northern Trust Co- 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co-_. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co-_- 
Philadelphia Tr Co. 
Phoenix Trust Co__ 
Provident Life & Tr 
Real Est Tr Co,com| 
do do ref 
Real Est TI & Tr-_- 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
Tacony Trust Co... 
Tioga Trust Co-_--- 
United Sec LI & T- 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank... 


Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank _-. 
Duquesne Nat Bk. 
Exchange Nat Bk... 
Farmers Dep Nat. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank_--. 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank. 
Manufac’rs Bank... 
Marine Nat Bank-.. 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bk_... 
Third Nat Bank.-. 
Union Nat Bank~-.- 
Union Savings Bk. 
Western Nat Bank. 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers De 


C 
Hill Top 8 & T Co. 
Manchester Savi 
Bank & Trust Co 
Merch Sav & Tr Co 
ey mae Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-. 
Pittsburgh Tr Co-_. 
tle& Tr Co 


South Side Tr Co-. 
Terminal Trust Co. 
Union Trust Co-.-- 
Washington Tr Co. 
West End 8 B & Tr 
William Penn Tr Co 

orkingman’s v 

Bank & Trust Co 





500 ,000 
200 ,000 


150,000 
500 ,000 
250,000 
150,000 
125,006 
140.000 
200,000 


2,000 ,000 
1,000,000 

634,450 
1,000,000 

300,000 
2,000,000 
1,319,600 
1,979,600 
1,50u ,000 

400 ,000 


2 
| 8,547,012 
636,501 
127,970 
277 947 
123,177 
1,427,172 
1,825,701 
406,173 
9,628,109 
574,090 
412,707 


62,648 
5,500 ,987 
178,501 
110,000 
5,283,674 
49 ,497 
6,355,907 
692,697 


3,369 ,902 
220 447 
181,597 

45,384 





500,000 


50,000 


000] 01,246,031 
| 0 1.731.127 


1 81,065,08 





000] 3,763,668 


T. 
Tr Co} 2,000 


3 

45,705,126 
8 826,725 
2,364,040 
2,825,034 
985,710 
7,627,268 
8,459,025 
9,139,391 
14,322,599 





2,896,163 
6,721,218 
2,500,811 
2,196,189 
3,102,748 

839,749 
9,464,769 
6,136,949 
8,123,769 

976,599 
1,479,670 

$63,250 


32,289,373 
711,418 
2,781,190 
21,164,302 
1,098,999 
12,448,107 


6,460,069}; 1 





210,393 
86,497 
1,140,091 
79,797 
1,903,472 
694,533 


95,000 
78,000 
454,297 
256,219 
4,984,917 
164,290 


1,097 ,929 


1,261,907 
648,420 
927 ,097 

02,538,604 
806,297 
138,994 


49549 , 237 


5,057,671 











213602,.921] 109 
016795,338| 100 


38,492,479 
8,726,114 
7,716,711 


8,670,477 
2,018.617 
1,711,129 
37,311,991 





82,627 ,646 





827,792 


02,048,9971712814,456] 100). 


84,972) 1,406,004) 100 
227,719) 1,621,223} 100 


231,902 
2,673,132 
ry hye 

364,397 
04,772,344 
1,163,144 
0599 420 
420,574 
628,074 


1,501,774 


100020 103 
31,833,223 


1,548,116 
27 822,772 
11,930,331 
05,899,244 

3,812,717 
027928,219 
21,423 ,446 
v7 ,615,939 


100 
50 


100 
100 
100 


50 
00 




















rice. a ital d in; authorized 
Pr fane 30 1020. + 


* Sale amount is . _b Capital to be increased. d June 28 1919 » N | 
1 Last sale. ¢ June @ Sept. 8 1920. Sept. 80 1920° hk New stock. w Nove 1 1018, 2” CL eae co ee 








Fup., 1921.] 





BANKS AND TRUST COMPANIES 








PENNSYLVANIA—(Concluded) 











TENNESSEE—WNat. banks Dec. 29; State institutions latest returne. 












































































































































































































Gross Surplus Gross 
Deposits. |\Par.| Bid. Captial. |\@ Profits.| Deposits. |Par. 
Reading— $ Par Chattanooga— 5 . = 
’ Nat Bank 5,678,294 110 Amer Tr & Bkg Co. 500 1000) 354,349) 1,973,391) 100)... __ 
First National Bank 2,682,477 200 Chattanooga S Bk. 750,000; 401,432! 4,951,076] 100|...... 
Keystone Nat Bank 1,234,144 290 First National Bank} 1,000,000) 1,043,717;12,817,794) 100/}._.._- 
National Union Bk 2,329,734 120 First Tr & Sav Bk. 500,000 83 027; 381,716)... ..}...6.. 
Neversink Bank. _. 581,632 75 Hamilton Nat Bank) 1,500,000} 849,149 10,382,715) 100)._.._- 
Penn Nat Bank__. 4,039,768 340 Hamilton Tr&SB-_| 250,000) 194, 099 3,089,717) 100).--.-. 
Reading Nat Bank. 5,611,546 315 K noxville— | 
Schuylkill Vall Bk. 997 ,348 140 American Nat Bank 150,000 n41,927) n734,032) 100)....-. 
Second Nat Bank. 1,891,442 290 City National Bank 500,000) 286,517 76,730,074) 100)... . 
Berks Co Trust Co—- 4,475,899 19 East Tenn Nat Bk.| 400,000! 642,299 n5,711,942) 100)... __- 
Colonial Trust Co- 1,192,974 14 Holston Nat Bank. 5600,000;' 157,219 2,920,723) 100)..-._- 
Pennsylvania Tr Co 8,721,474 600 Knox Co Bank & Tr 100,000 13,200; 345,000 100} . 
Reading Trust Co. 1,907,119 225 Mech Bk & Tr Co. 300,000 94,041) 1,628,109; 100)..-.-- 
Third Nat Bank. -- 300,000, 7215, ‘947, n1,422,477) 100/....-. 
Scranton— Per Union Nat Bank.-. 200,000; 142,423 73,890, 414 SOO sc kant 
Amer Bk of Comm. 850,000 35 
Scounty Sav Bank... 5,317,226 204 Memphis— 
Electric City Bank_ 73.792] 1.134.041 80 Bank of Com&T Co} 1,500,000) 2,524,102;15,902,737/ 100 
National Bank 1.914,279}25,678,260 362 Cent State Nat Bk-| 600,000; 485,771] 5,657,144) 100 
Green Ridge Bank 414,298 66 First National Bank 500,000} n778,390n5,524,225) 100 
Keystone alae 935.799 102 Amer 8 B & Trust. 50,000 . 5| 2.462.905 100 
h Scranton Bk 1,885.747 169 Guaranty Bk & Tr_| 500,000 94,939! 3,854,217] 100 
Providence Bank-_ 1,115,916 92 Liberty 8 Bk & Tr.| 200,000! 169,330) 2,400,000, 100 
Peoples S &DimeBk 11,263,142 305 Man Sav Bk & Tr_- 100,000} 213,949) 3,627,049) 2 
South Side Bank. _- 1,921,621 175 National City Bank} 300,000} n124,602'n3,644,663| 100 
Third Nat Bank-_- 8,206,093 430 No Memphis 8 Bk. 150,000: 171,224) 4,582,521) 100 
Traders’ Nat Bank. 6,953,390 257 People’s Bk & Trust 183,000 "117 1,366,393 100 
Union Nat Bank... 92,803,535 118 Security Bk:& TrCo 800,000 11,959; 1,020,094) 100 
West Side Bank~.-. 2,052,370 208 State Savings Bank 50,000 74,477| 1,090,722) 100 
Anthracite Tr Co. . 2,116,042 87 Union & Planters’ 
Lincoln Trust Co. . 1,412,372 126 Bank & Trust Co! :.809,.000 782,299|19,630,726) 100 
Comm Tr & Sav Bk} 600,000; 181,274! 5,548,083) 100 
Wilkes-Barre— Per 
Dime Bk Tit &TrCo 1,747,177 87 Nashville— 
First National Bank 64,735,727 250 American Nat Bank! 1,500,000} 693 644'12,251,593) 100 
Luzerne Co Nat Bk 3,527,709 140 Bank of Nashville. 100, 20,000 156,734) 100 
Miners’ Bk of W B. 10,005 ,074 180 Broadway Nat Bk. 200,000 244,144] 3,186,705) 100 
Second Nat Bank... 9) 8,246,755 343 Central Bk & Tr Co 100,000 48,319 963,177) 100 
Slavonic De Bk. 2,008,291 220 Farm & Merch Bk. 100,000 41.933) 1,084,194! 100 
South Side Bk _.-_. 1,267 073 70 First 8 Bk & Tr Co. 220,000 199,874) 4,060,937; 100;...... 
W B Dep & Sav Bk 4,695,795 215 Fourth & First N B} 1,100,000) 01,132,443) 015464703) 100/9255 
Wyoming Nat Bank 3,567,356 300 Tennessee Hermit- 
Wyoming Val Tr Co 4,631,919 168 e Nat Bank._.| 300,000 79,220 1,597,973) 100 
Nashville Trust Co 350,000 396 ,507! 2 ‘900, 797| 160 
Williamsport— Per State Bank & Tr Co 100,000 44 741| 1,367,422! 100 
National Bank n5,095,130) 100}... _— 
qyooneing Tee a ah 448108 Apes TEXAS—WNational banks Dec. 29; State institutions latest returns. 
Williamsport N Bk. 81,000,296] 100}/...._- Austin— | 
ys wile 252,081 meas] | $0061 riz el 449 gl aaa 
2 SD = DP ee 2 Se ’ ’ ee2e2eee ustin a a -~- , n ’ no, . 
Susg tt & 8 Dep Co 2,164,194 waver Btate National Bk.| 100,000}  ¢81,917)e1,585,704| 100)_.._- 
vt or eaumont— 
Central Nat Bank. n1,030,000 112 American Nat Bank 250,000| 2459,994/24,565,129;} 100)_.___. 
Drov & Mech N Bik n1'254,062| 100] 208 Teste Bank & TrCo| 260°000| 191 527| 2.497927] 1001-2222, 
’ ’ a Oo ms) , 9Vatl BVVl ew wna 
First National Bank : n3,604,791 150 ws 
Western Nat Bank. 0127 ,667)| 02,063,446 118 Dallas— 
York Co Nat Bank- n584,270)n2,078,707 46 Am Exch Nat Bank] 1,500,000) 2,518,929) 26,328,310) 100 
York Nat'l Bank-- 401,874) 2,682,434 aote Central State Bank] 1,000,000} 557,983) 5,023,946) 100 
Guardian Trust Co 213,877) 1,750,808 35 City National Bank! 1,500,000) 2,869,557/21,432,988) 100 
Secur Title & Tr Co 92,140) 1,254,589 34 Da Nat Bank... 500, 06,347) 1,076,322; 100 
York Trust Co... 149,967! 2,022,009 66% Guaranty Bk & Tr.| 1,000,000} 161,292 5,030,330] 100 
' Bias Bk Of Comm'ce) 150,000 385.070), 3.444,269| 100 
RHODE ISLAND—WNat. banks Dec. 29; State institutions latest returns. a ’ ’ 
Dallas Tr & Sav Bk} 1,000,000 378,433 7,784,191 100 
PR tok Per El Paso— 
Aqutgness Nat Bk- 92,445,429) 50)...... Border Nat Bank_.| 200,000} 35,075) 01,418,546 
a menenee Bank 0783,227| 50).--.-- City National Bank] 500, 80,226] 5.867.743 
en ach  aady my 0509,659) 60)..-.-. First Nat Bank....| 1,000,000} 343,774|12,808,998 
ewport Co- 2,636,609) 100)-...-. State Nat Bank__.| 300.000] 1200,649/ »3,935,5 
Pawtucket — Pur [oors.| AB e Tei] S0e'90o | at Tol| 2atecee 
asO 9 , 
Slater Trust Co... 15,018.760) 100)-..... Security Bk & Tr-.|' 200,000] 35,972] 1,495,169 
pieckstone San Nat 2,773,570, 25) 50 Continental Bk&Tr,; 600,000; 313,179; 2,055,017 
Co \~ xch Bk 1,651,194 ~<---- Farm & Mech N Bk} 500,000) 744,677|10,366, 177 
High Street Bank - - 1,565,786 99 First National Bank| 1,000,000} 715,039]15,020,284 
echanics’ tee « 5,434;/987| 50) 5734 Ft Worth State Bk_| 100,000} 52,1 34,000 
Merchants’ Nat Bk 9,118,976 90 Ft Worth Nat Bank] 600,000] 1,618,774|12 104°471 
we tae the mm | 5,657,185 70 Nat Bank of Comm] 1,000,000] 516,642 932} 
os aeeage De eens ase Stockyards Nat Bk| 200,000 208,377 3,421,907 
Providence Nat Bi 2,514,054 230 Degee Seare Deas. ,000 237 ,206| ~.385,47 
minster Bank - Olds City National Bank| 200,000] #270,004|s4,273,732 
Industrial Trust Co Ny Sa 225 First National Bank| 200'000| 261.417] 2,337,792 
ode I Hos Tr Co 59,342,711) 1000) - - -- .- So Texas State Bk. '000| 117.877| 3,279,011 
Union Trust Co--- 14,192,000 115 Texas Bank & TrCo 679,919] 6,571,233 
ton— 
Woonsocket— Per First National Bank| 3,000,000! _799,001/21,537,769 
Citizens’ Nat Bank wineeaee ------ Guaranty State Bk} °100,000| 61,2 ‘475 
National Globe Bk - 658,901) 25).....- Houston Nat Ex Bk| 800,000} 840,320|10,377,023 
Producers’ Nat Bk— 02,608,646' 20'_-_----'__--- Lumber’ns Nat Bk.| 600,000} 622,710 7,064,656 
SOUTH CAROLINA—Nat. banks Dec. 20; State institutions latest returns | Dat Bank of Comm) 800,000) 334 Be i'2s8 019 
poerree ee — » how wis Per an N ee ae & ,000} 1,006,440)15,536,412 
Atlantic Nat Bank. ; Sy i RO u Texas Commer- 
Atlantic Sav B ¥ | 3,753,727 290 cial Nat Bank.--.} 1,000,000) 1,678,249/16,325,141 
of Charl’n, NBA 5,395,731 230 State Bk & TrCo..| 200 20,061| 2,489,07 
Carolina Sav Bank 2,495,677 200 Guardian Tr Co... 183,347|c1,046, 646 
Citizens Bank - ---- 580, 135 San Antonio— 
ercial Nat Bk 1,719 662 150 Alamo Nat Bank... 354,690) 6,304,289} 1 
Dime Bk & Tr ...- ,027 ,257 160 City National Bank 123,444] 1,835,352 
En rise B alas | 1,429,773 115 Frost Nat’l Bank. 670,676) 5,990,901 
Exch & Tr Co. 1,413,700 215 Groos Nat Bank .-_. 134,699] 1,626,777 
First National Bank 2,177,261 360 Lockwood Nat Bk— 399,276) 2,343,6 
&M Bk 480,9 120 Nat Bk of Comm’ce} 238,297| 4,131,78 
People’s Nat Bank. 3,907,791 200 San Antonio NetDe 255,937| 2,421,44 
Security Sav Bank_ 2,213,461 225 State Nat Bank... 246, 4,668,77 
So Car L’n & Tr Co 1,521,122 150 Central Trust Co_.- 249,517) 6,842 
merican Nat — Commerc’! State Bk 5,9 1,7 
Nat Bank 578,006 ‘215 Com’w’'lth B&T Co 85,882) 1,758,10 
a A Lay 105 a me ty State Bk. 74,664| 1,949,047]... 
Bk ,000; 100)... ~~ aco— 
Se beer 1,677,819 i860 Central ‘National. °235,221|02,011,021 
539, 1 izens’ Na ° ol, 
First eee ational Bank 2,218,026 147 First National Bank 0265 ,041) 04,762,794 
Mer & Farm Bank- 900,000 1 325 First State B & TCo By 4 1,686, 
thern Trust - ’ 1 = t , 4, 
~~ National City Bank 942, 0372, 1 
Provid ent Nat Bk. 9268,429! 92,104,181' 100! 240 








sale P te iD 1920 
19 1919. ¢ Includes Trust 


us to be increased. 
t Dec. 31 1919. 
» Nov. 15 1920. 


k Capital to to be increased 
s June 30 1920. 


g Including First? P Among pale 


sy 


pew ew stock. I Last 
stock. e¢ May 4 1920. +r April 
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UTAH— National banks Nov. 15; State institutions latest returns. WEST VIRGINIA—Nat. banks Nov. 15; State institutions latest recurnse. 
Surplus Gross Surpius | Grose | 
Captial. |& Profits. Deposits. |Par.| Bid. | Ask. Capitat. 4 eo an Deposits. |Par.| Bid. | Aah 
ee Be ee : "RE: gs Per share 
100,000 222,401 2,057 ,033; 190 ass = eooa-@ ling— 
150,000, 260,799 3,159°714) ....|-.----|----- ank of Ohio Valley} 175,000 57,000 1,561,317; 70). 88 j-.... 
150,000} 175,407, 1,870,771) .--- Sotalatetates (etatetate '’g Savi 100,000; 59,673) 1,562,201] 100; 190 {____. 
100 ,000 287 944 4,859, 491) 12 elee+cce|-sece Citizens’-Peoplea’ 
175,000} «78,775 41,811,706, 100'..-.-~|-.-- - ai 300,000} 159,247) 2,111,114 100) eg ee 
800,000} 130,911 2,798,669, 100|-.-.--|-.--. -Dollar Say Bk} 100,000) 220,799 2,037,919, 100) 240 (_____ 
) er |sha-s. | Nat Bank of W Va_| 600,000) 373,170 #4,546,724| 100) 160 (170 
250,000, 169,527 23,718,322, 100) 179 |180 at e , 589,977) 5,416,046] 100) 213 220 
000; 742,987 4,809,695, 100)3270 (285 9 Sa .| 200,000; 104,674' 871,847) 100| 135 |...-. 
600,000, 494,877 4,739,225] 100) 208 /|210 th Side Bank - - . 25,000; 130,000 1,500,000; 50; 200 (|... . 
1,000,000 480,679 9,611,707) 100) 100 |125 Dollar Sav & Tr 000) 1,305,777| 9,763,452) 100} 260 |. ._- 
300,000, «419,297 25,193,949) 100) 250 (265 Security a '000| 327,197) 2,680,036' 100] 180 |____- 
250,000, 63,571 3,522,775) 100) 130 {155 Wheeling 
300,000} 80,887 3,773,216] 100) 150 |165 Trust Co....... 300,000} 470,000) 4,250,000) 100) 225 /..... 
1,000,000, 556,747 6,278,857| 100) 173 |175 
300,000 63,180 1,412,329) 100) 14 /|107 
500,000. 310,877 10,247,719} 100) 260 (262 
. 1,000,000 309.634 8,810,572); 100) 192 {193 
WISCONSIN—National banks Dec. 29; Siate institutions latest returns. 
VERMONT—WNat. banks Dec. 29. State institutions lasest returns. 3 : 
La Crosse— | Per ‘share. 
ms od ead FS eT a pa 
: tate 25, 9,660 100)....-- ones 
BarreS Bk & TrCo) = 50, 65,314 2,024,143) 160)..-.. pees Nat Bk of LaCrosse} 590,000| 397.479! 4,652,231| 100)-.-.__|-222. 
PAP ase lie ah ot4'el 1a. 960 pene mer Savs Bank| 60,000 22,819 789,477) 100)-...--|-222- 
a 8) 8 I) BWV eww ww nl eww we , - = - 
Q rry 8 Bk&T Co. 100,000 94.1 18, 1,540,900 a a non gas = omy State Bk of LaCr’se 100 ,00U 85,717 1,954,260 100 aa aml women me 
Burlington— - nit ayes Milwaukee— Per \share. 
Howard Nat Bank.) 300, pet gate a HE aemmenge see iags Badger State Bank_| 200,000) _ 76,998) 3,461,731, 100) 115 |117 
Merchants Nat Bk-| 150, acer sateen a First Wisconsin NB| 6,000,000) 3,185,242 78,678,094) 100; 195 |200 
pusington Tr Co. - perigee! Regen 00|---5<"lseare. | Amer Exch Bank..| 1,000,000, °388,361| 8,774,047, 100| 135 |142 
omy pm 17.037, 9.670.7471 108 ‘| Marine Nat Bank._|  500,000| 981,049 8,849.948' 100} 245 |250 
talSB&TrCo} 100, ee sy tPA escmwages: esnempi arshall & Iisley Bk} 1,000,000) 1,532,730 22,617,090 100} 200 |205 
First Netional Bank) 100, arnt, Saat een Te Mer & Farm State-| 130,000, | 43,179) 1,852,469| 100) 150 |____. 
ont Nat 150, a ig a SD . neaactye sreatiem Mer & Manufac Bk} 400,000! 169.927; 2,647.401' 100] 120 |130 
core O MWORE = 218,290 6,409,072) IO ---5-ol-e—-- | Maw Comer! Bank. 160, 10,224 940,132 100 115 |_...- 
Rutiand— wo sok 0ad.e77 100 - *- | Nat Bk of Comm’ce! 1.000 000, 492,424 7,012,238| 100| 120 |125 
Baxter Nat Bank--) 100,000 yt PM ctenanten sieagin Nat Exchange Bank 500,000 579.279 5,234,347: 100) 205 |210 
on Mat Bk.| 100000] 103.449 -'389°598| 1001-27222]-22- - | Second Ward Sav B, 1,900,000! 1,106,110 33 035,799; 100).._. ..|_.--. 
Pere eee Pee? | tes 108 Ie - | West Side Bank.-.| "400,000 441,032 3,316,027| 100) 160 |175 
Rutland Co Nat Bk = 100, Ps 0 Aen! Eaaleeneoelooces North Ave State-.-| 200,000 42,834 2,758,337) 100) 150 |160 
Rutland Trust Co. 50,000 165,000 2,425,060 100'....-.!..... First Wisc Trust Co 800,000 690,277 2,307,712 100) a 
VIR GINIA—Nattonal banks Dec. 29; State institutions latest returns. 
_ Lynchbu ' 
First National Bank 676,000} 727,944 5,474,946 100)..-... ..__- WYOMING—National banks June 30. 
Nat Bk} 1,009,000) 1,145,719 4,006,800, 100]/---.-. -.__- 
00 644.479 3,543,983| 100|.---- ----- Cheyenne— | | Per chavs. 
376,670 2,690,831) 100}_.-.-- -.-.- Citizens Nat Bank-| 100,000; #105, 869 92,399,021) 100 ...... -.... 
300,109 866,227; 100,\---...|---.- First National Bank; 200,000 240,479 TAL TOR 200 n6 sens ace 
743,404 6,539,594| 100 230" | nore: Wyor Tr & Be Bk *80°000 736, oe . 745" 132 SOD iccksn enka 2 
3, 1,099,094 10) 200 |..--— | Wyom Tr&Sav Bki #60.000' 56.397: 745.722 100 _._-_~ --_.. 
200,991 1,905,728| 100] 200 |-___- Sapte: taza} hana 60,000 | 
1,473,577 15,335,911) 100) 280 (300 =——, 
758,760 4,754,535 100} 200 i..... 
1,303,727 9,739,127] 100] 235 |_._-- 
190,160 et 100 ace ip miata 
388,540 5,192,672) 100) 205 j..... 
£226,442 3,912,902) 100] 170, |-=—-- CANADA. 
‘ er jsenareé. 
207,719 4,077,000, 100]_..--.|....- Returns are all of date Nov. 30 1920. 
c329,660 c3,975,308) 100|....__|_.._. 
e251,170 ¢3,639,777| 100)......i'-.... NOVA SCOTIA. 
Par share. 
$91,667 12,222,213, 100) 232 242 
000} 570,094 3,571,773! 1001 200 212 Capstal | Reserve 
230,119 3,384,552, 28° 62 | 64 Paid in. Pund. Depostis. | Par.| Bid. | Ask. 
we 71,673 1,530,739) 100) 110 (120 
ral Nat BkofR; 500,000 222,927| 3,637,473) 100 153 (156 Prices are |per cent, inot per shiare. 
Hill Bank..| 150,000 99,373 1,564,770, 100, 165 /|___-_- Halifax— ¢ $ $ Per \cent. 
National Bank| 2,000,000) 1,874,177'27,123,312, 100° 230 238 | Bk of Nova Scotia_/g9,700,000| 18,000,600] 181496606’ 100) 261 (265 
& Merch Bk.| ‘100,000! 170,000 1,525,000 100 260 ____- 
erchants Nat Bk_| 400,000] 1,821,992 17,428,404! 199 _____. 750 
at State & CityBk) 1,000,000) 1,141,911 12,379 727| 14) 195 205 ONTARIO 
Planters Nat a 1,000,000) 2,279,727,12,636,715' 199 400 420 . 
Sav Bank of R 200,000} 354,274 1,758,076 2% 94 —-.-- 
Berea gee| feecel free cece 2 ue ig wind oe ee | 
ank... 5; 5 : § 
"000 ~ - Hamilton— | Per \con:. 
ninionTr Go| 1,000,000) 1,207,370 2.770.038, 100| 185 195 | gnenar' iamilton.| 4,946,300. 4,673, 100 63,575,750, 100] 18434 185 
Trust Co-.! 1,000,000! 926,240 2°5031003 100’ 200 305 __ | | 
' 
WASHINGTON—Nai. banks Dec. 29; State institutoins latest returns. Toronto— | 
Bank of Toronto. -.~.|g5,000, 6,000,000|80.129,980 100) 190 j{_..-.. 
Can Bank of Comm) 15,000, 15 "000;000| 3 345971903) 100; 189 191 
54,704] 1,007,962 Dominion Bank.-..| 6,000, 7,000,000 97,158,626; 100! 203 ‘REE 
5.427.468 Home Bk of Canada 'g1,959,073| 500,000:18,561,417; 100)_...-..'----- 
753,137115,200.993 Imperial Bk of Can; 97,000, 7,800 ,000:94, ag 599) 100! 189 _.... 
627 .671110,462.439 Standard Bank_.-.| 3,500, 4,500,000/68,957,690, 50) 20444 -._.. 
69.960 "710.069 Sterling Bk of Can_; 1,229,571 450,000/18, 099; De. Bean sedad suawe 
248,574] 4,250,994 | 
931,776] 16,336,263 | 
402,793] 4,877,487 
233,541] 4,740,302 
369,417/14.948.471 
85,499! 2,561,948 QUEBEC. 
927 ,447|20,911,061 
46,107] 2,614,369 
105,140} 3,103,033 Montreal— Per |cent 
169,023] 8,886,991 Bank of Montreal. .|22,000,000/| 22,000,000) 429000168; 100)... 211 
16,571] 2,726,943 ued’ Hochelega)g4,000,000) 4,000,000/56,197,253; 100)....-- ip x tol 
ore as acai] 3a0an Meta Be ce Con Ses | Sann S066 gar 38s 108 3 
t B - 49,314 920,011 -—_——-— g ’ ’ ’ - ’ svevrvwi 424vuNvi 4° #ij*#e2ee+2 
. Provinc’l Bk of Can) 2,934,140 1,100,000/30,314,591| 100).. ~-./-..-- 
Spokane— Royal Bk of Canada/20,134,010 20,134,010 452502241 100; 204 (206 
21,762] 1,274,768 
331,142] 9,076,735 Quebec— 
174,477] 4,214,404 Banque Nationale.| 2,000,000) 2,300,000/51,963,825) 100)......).--_. 
628,824/18,419,963 Union Bank of Can/g8,000,000; 6,000, 124625549, 100; 154 |-..... 
49,866) 1,505,287 | | | 
403,920|10,753,213 
104,470} 245,224 
68,220] 1,237,303 
SASKATCHEWAN. 
452,919]14,512,769 
v-Amer 1,000,000 246" 000 18" 008.771 Woybura Secur Bk | 524 al 225 000 2,565 202 109 | 
*200 ’ urn - ’ ’ ’ , | aVVile eee ae bad 
SB& Tr 200,000! 67,147! 1.441.377 , 
a Sept.8 1920. g Thisis capital paid in, authorized amount is larger. zEx-dividend. «June 30 1920. r May 1 1917- 
Rec. 31 a1 igo e May 41920. n Dec. 181919. & Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. d Ma 5 1917. 
15 1920. h New stock. » Feb. 28 1920. 
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. G. WHITE & COMPANY 
37 WALL STREET - . NEW YORK . 


ors of municipal, railroad, industrial 
public-utility investments. Current lists of 
recommended offerings submitted upon request. 
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Bonds for Investment 


We own and offer a comprehensive list of carefully selected 

Government, Municipal, Railroad and Public Utility 

Bonds which we recommend for investment. We shall be 

pleased to send descriptive circulars to investors on 
_ request. 
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